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LARGEST CAPITAL OF ANY BANK IN THE SOUTH ATLANTIC STATES 


Bank of Richmond 


Capital and Surplus: One Million Dollars 


Depositary of thé State of Virginia and of the City of Richmond 


OFFICERS 


JOHN SKELTON WILLIAMS, President FREDERICK E. NOLTING, First Vice-President 
T. K. SANDS, Second Vice-President and’Cashier .H. A. WILLIAMS, Assistant Cashier 
LEWIS D, CRENSHAW, JR., Trust Officer 


Conducts a General: Banking Business, acts, as Executor, 
Guardian and Trustee under Mortgages, and makes a specialty 
of handling Fiduciary Funds. and negotiating Bond Issues 


American Loan and Trust Company, 


Boston, Mass. 


CAPITAL - = = + ++. $1,000,000 
SURPLUS EARNINGS - --° - $1,647,763 


ee 


TRANSACTS A GENERAL BANKING AND TRUST COMPANY BUSINESS, 


—_——————— 


Interest Allowed on Deposits Subject to Check. Special Rates on Time Deposits, 


BOARD OF DIRECTORS: 
©. F. Adams, 2a George W. Brown NN. W. Jordan Albert A. Pope 
F. Lothrop Ames Samuel Carr David P. Kimball N. W. Rice 
Hobart Ames Gordon. Dexter John Lawrence Royal Robbins 
Edwin F. Atkins: Eugene N. Foss 8. E. Peabody P..L. Saitonstall 
Charies 8.. Bird Elmer P. Howe Francis Peabody, Jr. Charies W. Whittier 


N. W. JORDAN, President Cc. H. BOWER, Secretary 
Q. W. AURYANSER, Asst. Seo'y. 











TRUST COMPANIES 


MERCANTILE 
TRUST COMPANY 


CAPITAL AND SURPLUS, $9,500,000 


SAINT LOUIS 


STATEMENT OF THE CONDITION 


OF THE 


MERCANTILE TRUST COMPANY 


(Member St. Louis Clearing House Association) 


AT THE CLOSE OF BUSINESS, SEPTEMBER 6th, 1904 


RESOURCES 


$14,529,290.27 
Bonds and Stocks. - «+ 4,026,924.10 
Real Estate (Company’ s office 
building 
Safety depesit vaults . 
Other Assets...... 
ash in vaults and depositories. 


160,000.00 


8,890.71 
6,314,610.69 $25,589,715.77 


LIABILITIES 


$ 3,000,000. 00 
6,666,740.39 


Capital stock 

Surplus and undivided profits .. 

Reserved for interest 

Contingent fund 

Unpaid dividends 

Reserved for extra Xmas 4 per 
cent. dividend for 1904 

Deposits 


DIRECTORS 


Lorenzo E. ANDERSON, Vice-President 
James W. Bevu, Manager Savings Dept. 


Pau Brown, Resident Director Continental Tobacco Co. 


James G. BuTLER, Capitalist 

JAMES CAMPBELL, Banker 

Gustav CRAMER, President G. Cramer Dry Plate Co, 
L. D. Dozrer, Manager Dozier Bakery 


Davrip ErsEMaNn, Vice-President Rice-Stix Dry Goods Co. 


OC. F. Gauss, President Gauss-Langenburg Hat Co. 


Henry GRIESEDIECK, JR., President National Brewery Co. 


R. C. Kerens, Capitalist 


W.J. Krnsexua,Pres. Hanley & Kinsella Coffee & Spice Co. 


Emerson McMruut1n, Banker, New York City 


C, H, McMruuan, Secretary 

Wiu11aM Marrirt, Assistant Treasurer 

GrorGce D. Marxuam, W.H. Markham & Co., Insurance 

wnt NUGENT, Vice-Pres. B. Nugent & Bro. Dry Goods 
0. 

BENJAMIN SCHNIRMACHER, Attorney 

Harky Scut.in, Pres. Scullin-Gallagher Iron & Steel Co. 

CorwIn H. Spencer, Capitalist 

JOSEPH SPIEGELHALTER, Physician 

Joun 8. SULLIVAN, Pres. John 8, Sullivan Saddle Tree Co. 

Festus J. Wavbz, President 

J. 8. WALKER, Sec’y & Treas. Ely & Walker Dry Goods Co. 

GrEorRGE W. WILson, Vice-President and Treasurer 


Interest paid on accounts subject to check 
and on time deposits 


DEPARTMENTS 


FINANCIAL, REAL ESTATE, FOREIGN EXCHANGE, 
BOND, SAVINGS, SAFE DEPOSIT, TRUST 
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Capital and Surplus, $3,000,000 


HIBERNIA 


Bank & Trust 
COMPANY 


NEW ORLEANS 


Migs HOSS ob UES 


Ss bilan dD Dee Dito 


JOHN J. GANNON, President 
G. R. WESTFELDT, Vice-Pres. 
J. W. CASTLES, Vice-Pres. 
CHARLES PALFREY, Cashier 
GEORGE FERRIER, Asst. Cas. 
P. L. GIRAULT, Asst. Cas. 
L. M. POOL, Asst. Cas. 
WYATT H. INGRAM, Jr., Trust Officer 


mer 


Guardian Savings and Trust 
Company 


Wade Building, - - - 108 Superior Street 
Arcade Building, . = = 63 Euclid Avenue 
CLEVELAND, OHIO 


Capital paid in, - - $4,000,000.00 Surplus and Profits, - $830,000.00 
Deposits, $9,000,000.00 


RS RR RR YR KRYNNRNPPYNWNWS 


Surplus funds of Banks, Corporations and Individuals received and 
interest paid upon same: 


4% on Savings Accounts. 
2% on Checking Accounts. 


Authorized and prepared to act in every legitimate trust capacity. 
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TRUST COMPANIES 


INCORPORATED 1853 


UNITED. STATES 


“TRUST COMPANY 
OF NEW YORK 


45 ann 47 WALL STREET 





Capital ee ee, ae $2,000,000.00 
Surplus and Undivided Profits 12,250,114.79 


THIS COMPANY IS A LEGAL DEPOSITARY FOR MONEYS 
PAID INTO COURT, AND IS AUTHORIZED TO ACT 
AS GUARDIAN, TRUSTEE OR EXECUTOR 


INTEREST ALLOWED ON DEPOSITS 


LYMAN Jj. GAGE, President 


D. Wiis James, Vice-President James S. Crarx, Second Vice-President 
Henry L. TuHornewi, Secretary Louis G. Hampton, Assistant Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

SAMUEL SLOAN CHARLES S. SMITH GEORGE F, VIETOR 
D. WILLIS JAMES Wm. ROCKEFELLER JAMEs STILLMAN 
JoHN HARSEN RHOADES ALEXANDER E, ORR JOHN CLAFLIN 
ANSON PHELPS STOKES WILLIAM H. Macy, Jr. JouN J. PHELPS 
JoHN CrosBy BRowNn Wm. D. SLOANE JoHN S. KENNEDY 
EDWARD COOPER Gustav H. SCHWAB D. O. MILLs 
W. BAYARD CUTTING FRANK LYMAN Lewis Cass LEDVARD 

MARSHALL FIELD LYMAN J. GAGE 





TRUST COMPANIES 


W. H. COVERDALE & COMPANY 
INCORPORATED 
ENGINEERS CONTRACTORS 
66 BROADWAY, NEW YORK 


REPORTS, ESTIMATES, AND DESIGNS 
COVERING STEAM AND ELECTRIC RAILROADS AND OTHER PROPERTIES 
PROJECTS INVESTIGATED 








The Plainfield Trust Company, of Plainfield, 
New Jersey, offers its splendid facilities for 
the transaction of any business that legi- 
timately comes within the scope of a 
modern trust company. 


THE Capital . - $100,000. 
PLAINFIELD TRUST Surplus & profits 100,000. 
COMPANY Deposits - - 1,000,000. 


The Syracuse Trust Company 


University Building, SYRACUSE, N. Y. 


Capital, Surplus and Undivided Profits 


$618,564.70 


Transacts a General Banking Business 
Pays Interest on Deposits 


F. R. HAZARD, . . . President W. L. SMITH, ‘ Vice-Pres. 
WILLIAM NOTTINGHAM, Vice-Pres. GEO. M. BARNES, . . Treasurer 
W. H. WARNER, . . Vice-Pres. JAMES M. GILBERT, ._ Secretary 
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United States Mortyage & Crust Company 


55 CEDAR STREET, NEW YORK 





WEST END OFFICE: 73d STREET AND BROADWAY 


Capital, $2,000,000 Surplus, $3,000,000 


The Company is a designated legal depositary for the State of 
New York, the City of New York, and for Trust and Court funds. 


It pays interest on Deposits subject to Check, and allows Special 
Rates on Time Deposits. 


Loans money on Bond and Mortgage, and issues Trust Bonds 
for investment. 
It issues Foreign Drafts and Letters of Credit payable through- 
out the World. 


It also issues Domestic Letters of Credit available in all parts of 
the United States, Canada, Mexico and the West Indies. 
Visitors to the St. Louis Exposition will find these Letters of 
especial value through the services afforded by our correspon- 
dents at that point. 


OFFICERS 
GEORCE W. YOUNG, President CALVERT BREWER, Secretary 
GEORGE M. CUMMING, Vice-President CARL G. RASMUS, Treasurer 
LUTHER KOUNTZE, Vice-President WILLIAM C. IVISON, Asst. Treasurer 
JAMES TIMPSON, Vice-President GEORGE A. HURD, Asst. Secretary 
EBEN B. THOMAS, Vice-President ALEX. PHILLIPS, Mgr. Foreign Dept. 
CLARK WILLIAMS, Vice-President CHAS. B. COLLINS, Mgr. West End Office 

DIRECTORS 

C, LEDYARD BLAIR ROBERT A. GRANNISS ROBERT OLYPHANT 
WILLIAM B. BOULTON GEORGE G. HAVEN, JR. MORTIMER L. SCHIFF 
DUMONT CLARKE CHARLES R. HENDERSON VALENTINE P. SNYDER 
C. A. COFFIN GUSTAV E. KISSEL LOUIS A. THEBAUD 
GEORGE M. CUMMING LUTHER KOUNTZE EBEN B. THOMAS 
C. C. CUYLER WILLIAM B, LEEDS pe ge 
CHARLES D. DICKEY RICHARD A, McCURDY CORNELIUS VANDERBILT 


WILLIAM P. DIXON CLARENCE H. MACKAY GEORGE W. YOUNG 
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Real Estate Trust Company 


OF NEW YORK 
SO NASSAU STREET 


Capital, Surplus and Undivided Profits, $1,100,000 
DESIGNATED LEGAL DEPOSITARY 


INTEREST ALLOWERD OW DEPOSITS 
NEW YORK CITY TAX EXEMPT BONDS BOUCHT AND SOLD 
TRVUSTBES: 
Henry C. Swords, President 
H. H. Cammann, Vice-President 
H, W. Reighley, Second Vice-President and Secretary 
















James M. Varnum James I. Raymond Franklin B. Lord 

Charles C. Burke Joel F. Freeman J. Roosevelt Roosevelt 
Lispenard Stewart Douglas Robinson Harrison E. Gawtry 

Henry Lewis [Morris Charles S. Brown Frank S. Witherbee 

Edwin A. Cruikshank George G. DeWitt Robert Goelet 

Charles A. Peabody Henry K. Pomroy Frederic de Peyster Foster 
Charles A Schermerhorn Percy Chubb 


Charles M. Van Kleeck, Assistant Secretary 


The American Trust 
and Savings Bank 


Chicago 


Capital, $2,000,000 
Surplus,’ 1,000,000 
Deposit, 16,000,000 


Commercial Department Bond Department 


Trust Department Savings Department 





Ground Floor, N. E. Corner Monroe and La Salle Streets 
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TRUST COMPANIES 


The Merchants’ Loan and Trust Company Bank of Chicago 


Established 1857 Capital and Surplus, $6,000,000 


CENERAL BANKING 


Savings, Trusts Executed Foreign Exchange, Safe Deposit Vaults 


HIGH GRADE BONDS 
DIRECTORS OFFICERS 


MARSHALL FIELD CyRus H. McCoRMICK ORSON SMITH . Presiijent 
ALBERT KEEP LAMBERT TREE =. D. HULBEBT = - : - Vice-President 


; e : J. G. ORCHARD - - - Cashier 
ERSKINE M. PHELPS MOSES J. WENTWORTH F. N. WILDER . : Assistant Cashier 
ENOS M. BARTON THIES J. LEFENS F. G. NELSON - - . Assistant Cashier 
CLARENCE A. BURLEY E. H. GARY P. C. —— . ae Assistant Cashier 
» . ines . aa Tae “ anager Foreigu Exchange epartment 

E. D. HULBERT CHAUNCsY KEE! LEON L. LOEHR - Secretary Trust Department 
ORSON SMITH JOHN E. BLUNT, JB. - Manager Bond Department 


WISCONSIN TRUST 
& SECURITY CO. 


470-472 CITY HALL SQUARE 
MILWAUKEE 
MILWAUKEE, WIS. Capital, $500,000 


, Officers: 
Transacts a General Trust OLIVER C. FULLER, President 





. FREDERICK KASTEN, Vice-President and Treasurer 
Company Business GARDNER P. STICKNEY, Secretary 





APLACE OF DEPOSIT for the funds of 


responsible In- 
dividuals, Banks, Bankers, Corporations and Firms, 
as wellas the moneys and securities of Executors, 
Administrators, and Trustees. Interest allowed on 
daily balances, savings accounts. certificates of de- 
posit and trust funds. 


peas eee: gga spay ce yor age ie 
| The Northern Trust 
/ COMPANY: BRANT: curcaco } 


| | 


CAPITAL, ONE MILLION DOLLARS 
SURPLUS, ONE MILLION DOLLARS 


DIRECTORS 

A. C. BARTLETT ++ MARTIN A. RYERSON 
J. HARLEY BRADLEY MARVIN HUGHITT ALBERT A. SPRAGUE 
WILLIAM A. FULLER Cc. L. HUTCHINSON BYRON L. SMITH 


OFFICERS 


BYRON L. SMITH, President 
F. L. HANKEY, Vice-President ARTHUR HEURTLEY, Secretary 
GEORGE F. ORDE, Cashier H. O. EDMONDS, Asst. Secretary 
THOMAS C. KING, Asst. Cashier H. H. ROCKWELL, Asst. Secretary 
SOLOMON A. SMITH, Asst. Cashier EDWARD C. JARVIS, Auditor 





TRUST COMPANIES 


THE 
EQUITABLE 
TRUST GOMPANY 


152 Monroe Street, CHICACO 


Capital paidup . . $500,000 
aS ae he - 350,000 


Acts as Trustee for Corpora- 
tions, Firms and Individuals 
and as Agent for the registra- 
tion and transfer of bonds and 
stocks of Corporations and the 
payment of coupons, interest 
and dividends. 


INTEREST PAID ON DEPOSITS 


Bonds and Mortgages for Sale 


DIRECTORS 
Willlam Best Maurice Rosenfeld 
F. M. Blount John M. Smyth 
Fred.J.McNally J.R. Walsh 
L. A. Walton 
OFFICERS 
J. R. WALSH, President 
L. A. Walton, Vice-President 
Cc. D. ORCAN, Sec. and Treas. 
Cc. HUNTOON, 
Ass’t Sec. and Ass’t Treas. 


THE 
AUDIT COMPANY 
OF ILLINOIS 


MARQUETTE BUILDING 
CHICAGO 


PuBLIC ACCOUNTANTS 
AND AUDITORS 


OFFICERS: 


L. A. WALTON, Pracs. F.W. LITTLE, Vice-Pres. 
C.D, ORGAN, SECRETARY AND TREASURER 
C. W. ANISELY, MANAGER 


DIRECTORS: 


A.G. BECKER, A. G. Becner « CO., Cuicaco 

F. W. LITTLE, Vice-Pres Peoria Gas & 
Evectnic Co., Peoria 

G. A. RYTHER, Caswier Nationa Live Stock 
Bann, Cuicaco 

J. R. WALSH, Presioent Cwicaco Nationar 
Bann, Cuicaco 

L. A. WALTON, Vice-Praes. THe Equitane 
Trust Co., Cuicaco 
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GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital, $2,500,000 


Acts as Trustee of Corporation Mortgages 
Registrar and Transfer Agent Assignee and Receiver 
Assumes Entire Charge of Real Estate Depositary ander Plans of Reorganization 
interest Allowed on Individual and Corbora- Financial Agent for Individuals and Corporations 
tion Accounts Safes to Rent in Burglar-Proof Vaults 


Surplus, $7,500,000 


Acts as Executor, Administrator, Trusice, 


OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, First Vice-President ALBERT ATLEE JACKSON, Second Vice-President 
CHARLES JAMES RHOADS, Treasurer EDW. SYDENHAM PAGE, Secretary 
WILLIAM E. AUMONT, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer GEORGE TUCKER BISPHAM, Solicitor 


MANAGERS 
Thos. DeWitt Cuyler 
C. Hartman Kuhn 
James Speyer 
Richard A. McCurdy 
George G. Haven 

B. F. Clyde 


PHILADELPHIA, PA. 


Effingham B. Morris 
John A. Brown, Jr. 
Benjamin W. Richards 
John B. Garrett 
William H. Jenks 


William H. Gaw 
Francis I. Gowen 
Geo. H. McFadden 
Henry Tatnall 
Isaac H,. Clothier 


Augustus D. Juilliard 
Edward J. Berwind 
Randal Morgan 

E. T. Stotesbury 
Charles E. Ingersoll 
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—. The Land Title & Trust Company 


Broad and Chestnut, Philadelphia. 


Deposits received upon which interest is allowed. 
Titles to Real Estate Insured. 
Mortgages and Investment Securities negotiated. 





This Company Acts as Administrator, Execu- 
tor, Guardian, Trustee, Assignee, Receiver, 
Registrar, Surety, etc. 


Safe Deposit Boxes rented in Burglar-Proof 
Vaults. 


Rents and Income Collected and Remitted. 


President, 
WILLIAM R. NICHOLSON. 
Vice-President, Second Vice-President, 
RICHARD M. HARTLEY. EDWARD H. BONSALL. 
Secretary and Treasurer, 
ALBERT D. FELL. 
Second Assistant Secretary, 
LEWIS P. GEIGER, JR. 
Assistant Trust Officer, 
CLAUDE A. SIMPLER. 
Manager Title Dept., 
J. LORD RIGBY. 


we each» Sache. ec ES Eas R TRAC AR AA PES OE 


Assistant Secretary, 
» MAURICE E. BENTON. 


Trust Officer, 
ALBERT A. OUTERKBRIDGE. 


Title Officer, 


LAND TITLE BUILDINGS. HARRY A. NAGLE 


NATIONAL 
CORPORATION AGENCY 


OF WEW JERSEY 
Organization, 
Re-Organization, 

Dissolution me 





JOHN T. SPROULL, Pacsivent DAVID TAYLOR, 2d Vice-Paes. 
ANTHONY A. LISMAN, Vice-Praes. ADDISON H, DAY, CasHieR 


Telephone No. 1642 Cortlandt 


THE COAL AND IRON 
NATIONAL BANK 





clerks, but receives sole attention of 


EXPERIENCED COUNSEL 


We furnish REGISTERED OFFICES and 
RESIDENT AGENTS 


15 Exchange Place 
Telophones 2087-2088 JERSEY CITY, N. J. 


Commercial Trust Co. Bldg., Suite 702-9-10-11. 


Immediately opposite station of the Pennsylvania Railroad 
and New York and Brooklyn Ferries. 








of the City of New York 
Corporate Management| cor. userty AND WEST STS. 
Business placed in our hands is not conducted by NEW YORK 


Invites the accounts of 


Trust Companies 


and will make its services of special value 
to its correspondents in every legitimate 
way possible. 





358 Firrn Avenue 


TRUST COMPANIES 


TRUST CO. 


NEW YORK 


66 Broapway 100 West 125TH STREET Tuirp Ave. & 148TH Street 


Charles T. Barney, President B. L. Allen, 4th V. P. 

Fred’k L. Eldridge, 1st V. P. Fred’k Gore King; Sec. &. Treas. 
Joseph T. Brown, 2nd V. P. J. M’Lean Walton, Asst. Sec’y. 
Julian M. Gerard, 3rd V. P. Harris A. Dunn, Asst. Treas. 


TRUST DEPARTMENT 


Witiiam B. Ranpatt, Trust Officer 


HARLEM BRANCH BRONX BRANCH 


W. F. Lewis, Manager 


Joseph S. Auerbach 
Harry B. Hollins 
Charles T. Barney 
A. Foster Higgins 
James H. Breslin 

I. Townsend Burden 
Henry F. Dimock 
Charles F. Watson 
Frederick G. Bourne 
C. Lawrence Perkins 


Joun Bamsey, Manager 


LEGAL DEPOSITORY 
FOR STATE, CITY AND COURT FUNDS 


Interest allowed on Time Deposits. Deposits also re- 
ceived subject to demand Checks, which pass through the 
Clearing House as do those upon any city bank. 

Authorized to act as Executor or Administrator of Estates, 
and as Guardian, Receiver, Registrar, Transfer and Finan- 
cial Agent for States, Cities, Towns, Railroads, and other 
Corporations, and to accept any other Trusts in conformity 
with the laws of any State or of the United States. 


Charles T. Cook G. Louis Boissevain 
John Magee A. H. Barney 
Henry C. Berlin Payne Whitney 
Charles W. Gould Alfred G. Evans 
Fred’k L. Eldridge James B. Haggin 
Henry W. deForest James W. Gerard 
Alfred B. Maclay Hosmer B. Parsons 
Harry W. McVickar Clarence Morgan 
Wm. Sloane Joseph T. Brown 
Moses Taylor Henry R. Hoyt 
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TRUST COMPANIES 


Chartered 1822, 
The Farmers’ Loan and Trust Company, 


Nos. 16, 18, 20 & 22 William St., New York. 


Capital, - - $1,000,090. 
Undivided Profits, - 7,000,000. 





Fidelity Trust Combany 
NEWARK, N. J. 
Capital, Surplus and Undivided Profits Over $9,000,000.00. 


TRANSACTS A GENERAL BANKING BUSINESS. 


Acts as Guardian, Administrator, Receiver; registers and transfers corporate 
stocks and bonds. 


Guarantees titles to real estate throughout the State of New Jersey. 
Its Safe Deposit Vaults are the best equipped in the State. Absolutely fire / 
and burglar proof. 
Accounts of Manufacturers, Merchants, Corporations, Estates and Individuals 
solicited. 
INTEREST ALLOWED ON DEPOSITS. 


OFFICFR®&: 
UZAL H. McCARTER, President. . 
JOHN F. DRYDEN, Vice-President. JEROME TAYLOR, Trust Officer. 
FREDERICK W. EGNER, Secretary and Treasurer. 
JAMES H. SHACKLETON, Assistant Secretary and Assistant Treasurer. 


DIRECTORS: 










JOHN F. DRYDEN, SCHUYLER B. JACKSON, HENRY 8. REDMOND, H. R. WINTHROP, 
JAMES W, ALEXANDER, UZAL H. MCCARTER, CHARLES A. FEICK, ROBERT H. MCCARTER, 
JAMFS H. HYDE, JEROME TAYLOR. BERNARD STRAUSS, OTTO H. KAHN, 
LESLIE D. WARD, WILLIAM N. COLER, Jr., JOHN C. EISELE, MARK T. Cox, e 
EDGAR B, WARD, WILLIAM H. STAAKE, ANTHONY RK KUSER, HENRY M. DOREMUS, 
WILLIAM SCHEERER, FORREST F. DRYDEN, WILLIAM H. MCINTYRE, JACOB E, WARD, 


THOMAS N. MCCABTER. 


TRUST COMPANIES 





OLD COLONY TRUST COMPANY 


BOSTON, MASSACHUSETTS 


STATEMENT OCTOBER 31, 1904 


RESOURCES LIABILITIES 
Loans Capital Stock ° 
Massachusetts Bonds at ‘par Surplus Fund 
British Consols _——- Undivided 
Railroad and Other Securities Deposits . 
Real Estate . . 
Cash— 
In Office $1,403,122 58 
In Banks 6,813,158 96 8,216,280 54 


$30, 950,330 51 $30,950,330 51 





BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE, CHAS. E. COTTING WALTER HUNNEWELL 
JR.. CHAIRMAN PHILIP DEXTER GEORGE V.L. MEYER 

GORDON ABBOTT EBEN S. DRAPER LAURENCE MINOT 

OLIVER AMES GEORGE F. FABYAN RICHARD OLNEY 

Cc. W. AMORY FREDERICK P. FISH HENRY R. REED 

SAMUEL CARR REGINALD FOSTER NATHANIEL THAYER 

B. P. CHENEY GEORGE P. GARDNER LUCIUS TUTTLE 

T. JEFFERSON COOLIDGE HENRY S. HOWE STEPHEN M. WELD 








CAPITAL Surplus and Profits 
$2,000,000 $750,000 


205 LA SALLE ST., CHICAGO, ILL. 


A General Banking and Trust Business Transacted. “°**inviren®"“* 


OFFICERS 
THOMAS P. PHILLIPS, President CHARLES 8. CASTLE, Cashier 
NATHAN G. MOORE, Vice-President F. J. SCHEIDENHELM, Ass’t Cashier 
IRVING J. SHUART, Secretary and Trust Officer EDWIN L. WAGNER, Ass’t Cashier 


BOARD OF DIRECTORS 

E. H. GARY, - Chairman of Board, U. 8. Steel Corporation 
NORMAN B. REAM, - - - Capitalist W. J. CHALMERS, Treasurer, Allis-Chalmers Co. 
CHARLES DEERING, A. E. NUSBAUM, . - - Capitalist 

International Harvester Co. N. G. MOORE, 
ALFRED H. MULLIKEN, Wilson, Moore & Mellvaine, Lawyers 

President, Pettibone, Mulliken & Co. J. N. VANCE, 

T. P. PHILLIPS, - - - President Pres’t, National Exchange Bank, Wheeling, W.Va. 
Cc. B. SHEDD, - Knickerbocker Ice Co. D.W. BURROWS, D. W. Burrows & Co., Insurance 
E. J. BUFFINGTON, President Illinois Steel Co. W. E. PHILLIPS, Treas., Dolese & Shepard Co. 

















Crust Companirs 


A Monthly Magazine devoted to the interests of TRUST COMPANIES 
of the United States 






Officially Endorsed by the Executive Committee of the Trust Company Section, American Bankers’ Association 


Bal. 1 December, 1904 No. 10 


TABLE OF CONTENTS 
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7a6 Tint Somes Ge see bb ace tc ee ws heres Se, a 

By Virgil M. Harris, Trust Officer Mercantile Trust Co., St. Leute; Mo. 
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By Jas. C. Hallock 
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A Monthly Magazine devoted to the interests of TRUST COMPANIES 
of the United States 
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RETROSPECTIVE 


HE passing year marks a new and greater epoch in the annals of trust com- 
pany expansion in the United States. The year 1904 has been one of im- 
mense growth. Not only has there been an extraordinary increase of new 

trust companies, but there has been an unprecedented increase in trust company 
power in communities large and small. The number of trust companies now organ- 
ized ranges between 1,700 and 2,000. With the present rate of increase it will 
not require many years before every progressive community in the United States 
which supports a National or State bank will be equipped with a trust company. 
In fact, the onward march of trust company organizations is now the most in- 
spiring spectacle in the evolution of the. United States banking and financial sys- 
tem. It is not only becoming a necessary but also a dominant part of the banking 
and financial fabric of the country. <A gratifying fact is that the wholesale organi- 
zation of new trust companies during 1904 has not caused a breach with National 
or other State banking institutions, but, on the contrary, it is accepted as a co- 
ordinate branch of banking. This is conclusively shown by the fact that National 
banking capital and trust company capital are closely interwoven, and that National 
bank interests are among the most aggressive in the promotion of new trust com- 
panies. 

The calendar year of 1904 has also witnessed some remarkable and signifi- 
cant evolutions in the so-called “trust. company movement.” . Nearly a score of 
National banks in New England have forfeited the right to renew their charters 
under the National Bank Act in order to acquire State trust company charters 
and convert old-time National banks into trust companies. November 22, the 
oldest National bank in Pennsylvania, outside of Philadelphia, the Farmers’ Na- 
tional Bank of Lancaster, was changed into the Farmers’ Trust Company. In 
Massachusetts, under the new trust company incorporation act, a number of his- 
toric National banks have been succeeded by new trust companies. In the larger 
cities the powerful National banking interests, recognizing the inevitable progress 
of trust companies, have either organized trust company auxiliaries or have estab- 
lished intimate trust company connections. But. still more significant has been 
the tremendous growth of trust company deposits and capital in all the larger 
financial centers. In Greater New York the trust company deposits promise soon 
to outdistance the deposits of the associated banks.. The statements to be rendered 
by Greater New York trust companies January 1, 1905, will show another marked 
increase in their deposit holdings, as compared with the large increase July 1, 1904. 


erember, 1904 Na. 
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TRUST COMPANIES AND THE NEW YORK CLEARING HOUSE 


By 
J. EDWARD SIMMONS 
President Fourth Nati.nal Bank of New York City 


RATIONAL and equitable solution of the present relationship between the 
A banks and trust companies of New York City, with regard to the Clearing 
House Association and the cash reserves of the latter institutions, would 
doubtless be welcomed by every official who realizes that existing conditions are 
not in strict accordance with sound banking. There can be no doubt in the mind 
of any bank or trust company official that they should work in harmony ; that there 
is room and province for both, if each is just and conscientious in observing its 
duties toward the financial community of the metropolis as a whole. I should 
gladly welcome the return of the trust companies to the New York Clearing House. 
Balances of banks and trust companies ought to be cleared under the same roof. 
It would not only facilitate the daily exchange of business, but it would promote 
closer relationship. It does not pay to take a narrow and provincial view of the 
situation. When the New York Clearing House Association passed the rule re- 
quiring trust companies to maintain a definite reserve, or forfeit their clearing 
privileges, the action was taken with a view of promoting the general financial 
welfare of the city and of the institutions related to the Clearing House. The 
retirement of the trust companies from their associations with the Clearing House 
still leaves the question an open one. It is my belief that some of the trust com- 
pany officials are desirous of contributing their due share to the reserve position 
of the city. The banks and trust companies cannot, in my opinion, reach a set- 
tlement of their differences on any other basis. I, moreover, believe the time will 
come when the trust companies and banks will again clear together, and there 
will be greater amity and co-operation than now exists. 

The primary object of the New York Clearing House Association in requiring 
the trust companies to keep a reserve is to increase the supply of legal-tender money 
in this city to an amount proportionate to the growing magnitude of its financial 
transactions. The associated banks are largely interested in the stability and sol- 
vency of the trust companies, especially those which transact a banking business, 
for the reason that checks upon trust companies payable through the Clearing 
House have to be redeemed each day by the Clearing House representatives of such 
companies, these representatives paying in cash whatever balance results upon the 
clearings of the day by reason thereof. Every bank keeps itself supplied with 
an ample margin of cash to discharge its own balance to the Clearing House, and 
if the trust companies are not obliged to do the same their Clearing House rep- 
resentatives would, in times of panic, find themselves charged with heavy burdens 
against their own reserves. 

Under the Clearing House rules they would likewise be compelled to give 
twenty-four hours’ notice to free themselves from the recurrence of such obliga- 
tions to unforeseen amounts in respect to checks upon trust companies. Every 
check drawn against funds in the hands of a trust company must be protected 
by its Clearing House representative, in the same manner as checks drawn upon 
itself. Of course, a well-managed trust company has assets in excess of its liabili- 
ties, but its balance with its bank, and perhaps its demand loans, will be substan- 
tially its only recourse of meeting demand payments. Experience teaches that 
in times of panic every institution holding deposits payable upon demand can best 
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allay any feeling of alarm by making payments in cash over its own counter; 
and further, by accumulating as large bank balances as possible. 

The fear that the banks would suffer owing to the loss of the $20,000,000 
or the $40,000,000 taken from the bank reserves in order to supply the new re- 
serves of the trust companies, lacks serious foundation. The maintenance of such 
a reserve is also viewed as a “dead” asset. It is doubtless generally admitted 
that any rule which requires a fixed and inflexible reserve to be maintained unim- 
paired under all circumstances, without any relief from the rigidity of the rule 
in emergencies, would make the reserve a comparatively useless asset. But in 
no financial system is any such rule rigidly enforced. It is expected that a reserve 
carefully kept up during prosperous times, and accumulated through periods of 
easy money, will become available in times of financial stringency and of panic. 
The Bank of England is released from statutory limitations at similar periods. 
Our.National banks have not hesitated in times of panic to use their reserves to 
a liberal extent, not only to meet the calls of their depositors, but they have also 
loaned money freely to needy borrowers in the open market, for the sole purpose 
of staying the panic. The rule of the Clearing House Committee wisely leaves 
it to that body to enforce, at its discretion, the penalties which may be imposed 
upon trust companies failing to keep the required reserve, and in times of need 
the trust company reserves should form an important element in meeting unusual 
demands. 

The assertion has been made that the banks associated with the Clearing 
House should undertake the functions assumed by the Bank of England, and 
should carry the reserves of all other banking institutions in the city of New York. 
It is fortunate for our banking system that no such obligation is imposed upon 
the associated banks. They should not be charged with the duty of supplying 
the deficiencies caused by a neglect to observe the rule of caution that experience 
teaches to be necessary in the conduct of any business. 

The banks associated in the Clearing House have, however, experienced the 
power of refusing the use of the Clearing House to all institutions which do not 
comply with the rules which these banks regard as indispensable to safety, and 
they would fail in their duty to their own depositors and stockholders, and also 
in their duty to the general public, if they hesitated to enforce any rule which 
seemed to them essential to financial stability. 


George Stephens, president of the Southern States Trust Company, Char- 
lotte, N. C.: “It is my purpose to keep a complete file of your most excellent 
magazine, with a view of having them bound for a permanent place in my library.” 


Henry M. Deckert, president Commonwealth Trust Company, Philadelphia, 
Pa.: “I regard Trust COMPANIES magazine as a very valuable publication for 
trust companies, and have no doubt of its success if the present standard is main- 
tained.” 


Frank K. Hipple, president Real Estate Trust Company, Philadelphia, Pa.: 
“Trust CoMPANIES is a meritorious publication, and I convey my best wishes for 
its success.” 

Walter E. Frew, vice-president Corn Exchange Bank, New York City: ‘‘We 
regard Trust CoMPANIES as one of the ablest and cleanest financial publications. 
It is of equal interest to banking and trust company officers. It is fair in its dis- 
cussions, and the articles are of the highest merit.” 
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SECRETARY SHAW ON TRUST COMPANY GROWTH AND FEDERAL 
SUPERVISION 


HE Secretary of the Treasury in his annual report, made public December 
7, discusses the remarkable expansion of trust companies and the advisa- 
bility of enacting Federal supervision so as'to equip them with wider powers 
and inculcate conservatism. 

Following is the portion of the report of the Secretary of the Treasury de- 
voted to the subject of trust companies : 

“Within the last few years trust companies have made a relatively much 
larger growth in all the large cities than National banks. There were 27 trust 
companies and 49 National banks in New York City ten years ago. The same 
city now has 47 trust companies and only 41 National banks. 

“Ten years ago the aggregate capitalization of the New York City trust 
companies was $26,400,000, and of National banks $50,700,000. Now the trust 
companies are ‘capitalized at $54,y00,000 and the National banks at $110,300,000, 
showing about the same relative increase. But the difference in the growth of de- 
posits is marked. Trust companies in New York City held less than $260,000, 
900 ten yeafs ago, and they now hold more than $875,000,000, while deposits 
in National banks have increased from more than $550,000,000 to a fraction less 
than $1,100,000,060, Thus, trust company deposits show an aggregate growth of 
$65,000,000 more than National bank deposits, and a growth of 240 per cent. as 
against 100 per cent. in National banks. 

“In Chicago the number of trust companies has increased in ten years from 
eight to twelve, while the number of National banks has decreased from 21 to 12. 
The capitalization of trust companies in Chicago in the same period has increased 
from $4,000,000 to $20,000,000, or 400 per cent., as against an increase of 25 per 
cent. in the capitalization of National banks. Deposits in these trust companies 
have increased from $15,000,000 to $230,000,000 in ten years, and’ in National 
banks from $130,060,000 to $280,000,000, or an aggregate increase of $215,000,000 
in trust companies, as against $150,000,000 in National banks, and an increase 
of 1,400 per cent. in trust companies, as against 115 per cent. in National banks. 

“Other large cities exhibit similar conditions. Many trust companies hold 
commercial accounts and are regularly engaged in discounting paper, and they 
hold in the aggregate more than $2,000,000,000 in deposits. Few, if any, of the 
States have any statutory requirement respecting reserve, and few of the com- 
panies are members of clearing houses. 


“It is manifest from the foregoing data that these institutions in our great 


cities, helpful as they have been to American development and commerce, unless 
conservatively managed, may become an element of danger to our financial sys- 
tem. They are already national in character, and several of them are of inter- 
national influence. 

“I suggest the propriety, therefore, of a law giving trust companies of large 
capitalization in large cities the privilege of incorporation under Federal law, with 
corresponding supervision. If such right were extended, the more conservative 
would probably avail themselves thereof, and this would compel others to culti- 
vate conservatism. 

“It would not be necessary to extend to them the distinctive prerogatives of 
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National banks beyond the capacity of being designated financial agents of the 
Government, thereby justifying Federal jurisdiction; nor should they be brought 
into compétition with commercial. banks, but they should be required to keep an 
appropriate, though relatively small, reserve within their own vaults, lest in times 
of financial distress their large deposits with National banks increase rather than 
diminish the evils of financial panics. These great concerns, if properly and con- 
servatively conducted, may prove of great and even unforeseen advantage to 
public as well as to private interests; and the best time to safeguard the .coun- 
try is when skies are clear.” 


FEDERAL SUPERVISION FOR LIFE INSURANCE COMPANIES 


RESIDENT ROOSEVELT’S recommendation for Federal supervision for 
insurance companies has called forth unusual interest. Ex-Assistant At- 
torney General James M. Beck, special counsel of the Mutual Life Insur- 

ance Company, in dwelling upon this recommendation, says: “I am satisfied that 
the great life insurance companies would welcome Federal supervision. Notwith- 
standing recent ill-advised, and, for the most part, malicious diatribes against 
these companies, no business is conducted by abler men-and none with less 
secrecy. Most of the principal companies exhibit to every policy-holder each 
year an exact statemeni of their investments, and for. many years they have 
submitted the most intimate details of their business to the insurance departments 
of many States and foreign countries. I believe they will. welcome Federal super- 
vision, as another safeguard for the interests of the policyholder. 


FEDERAL SUPERVISION FOR TRUST COMPANIES 


ECRETARY SHAW’S recommendation favoring Federal supervision for 
trust companies is interesting, but it is doubtful if it is practical. Trust 
companies are peculiarly local institutions and do not conduct any business 

which would constitutionally be defined as inter-state. There would be no advan- 
tage in extending to trust companies Federal charters and the recent exhibit of 
National bank insolvencies, as well as te increasing effectiveness. of State 
banking supervision, leave little argument in favor of Federal control. At the re- 
cent meeting of the Trust Company Section the subject of State supervision was 
thoroughly discussed, and a committee empowered with authority to bring about 
greater uniformity in State laws and also to encourage the enactment of laws re- 
quiring supervision, in such States where trust companies are not yet liable to ex- 
amination by State officials. In at least thirty States the trust companies are sub- 
ject to examination by State officials. What is, therefore, required is more equita- 
ble and harmonious laws in the various States than Federal supervision. Secretary 
Shaw duly appreciates the tremendous influence and growth of trust companies 
and the important role of trust company finance in the banking and financial devel- 
opment of the country, but it is difficult to harmonize his conclusions, at least so 
far as they apply to Federal supervision, with the present status and character 
of trust company business. 
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TRUST COMPANIES AND THEIR RELATION TO BANKS 


By 
ARTHUR H. COOLEY 
Security Company, Hartford, Conn. 


ITHIN the last few months there has been more or less said and pub- 

\W lished regarding the so-called trust company problem, until the question 

arises, Is there in reality any such knotty problem to solve? Rather is it 

not a cry raised perhaps by interests who in one way or another are in direct com- 
petition with trust companies ? 

It seems to be quite generally overlooked that the national banks are doing 
business under practically the same laws as those under which they were organized 
forty years ago, and that it was not altogether the needs of a banking public that 
led to their formation, but rather the necessity to raise funds by a government then 
deeply in debt. It is, therefore, not surprising that in the lapse of so many years 
conditions should change to the extent that better facilities should be required for 
the adequate transaction of banking and financial operations. Rather the surprise 
is that a far seeing government has not readjusted the banking laws in order that 
its note issuing machinery might keep pace with the times and be in a position to 
cater to the needs of the public. 

As a matter of fact, as the requirements of business multiplied and financial 
operations assumed greater proportions there came about a demand for responsible 
agents and trustees of a corporate nature, hence the evolution of the trust com- 
pany. That it is filling the needs of the public goes without saying, and the 
wonderful success which it-has attained in the last few years of its existence proves 
its value as a financial institution, and demonstrates that it is satisfactorily carrying 
out the purposes for which it was formed. Indeed, it would be nothing short of a 
calamity to bring about such legislation regarding it. as some extremists would 
wish to see. 

To be sure, some trust companies haye gone to extremes and brought disaster 
to themselves, but in nearly all cases such companies have resumed business or 
paid their depositors in full, and caused no loss to trust funds in their care. And 
if these cases were investigated it would be found that in a majority of instances 
they had gone beyond the purposes for which they were formed, thus bringing 
reproach upon the name. As a special example it might be mentioned that as agent 
the trust company may go to dangerous extremes because of the character of the 
transactions in which the principals are involved, but the class of business which 
it should handle in such a capacity is merely a matter of judgment which officials 
should exercise in such matters, the same as National bankers must be mindful of 
the character of those who borrow and the amount of credit granted them. But 
it is true that black sheep are found in every fold, and it is because of the few that 
the name “trust company” has come to be a target for criticism. And it is equally 
true that there are National banks in existence to-day whose affairs are conducted 
in such a way that if the same methods were employed in the management of trust 
companies, with all their intricacies, hopeless failure would result. 

It is true that some States have as yet no well defined laws governing the trust 
company, and it is not surprising that such is the case, for the institution is a 
comparatively new one, and has advanced only far enough to demonstrate that it 
has passed the experimental stage and come to stay. In fact, in the case of any 





aA eee, Seana aN 








TRUST COMPANIES 1087 
class of corporations it would be difficult to lay down hard and fast laws governing 
them at their outset. Instead, time alone can show where changes should be made, 
and where strict lines drawn, for without actual experience it would not be known 
where to place the limit, and it is only as they grow and their affairs become better 
known to the public that laws can be more and more adapted to their government. 

As to the formation of such laws no one would welcome them more than trust 
company Officials, for with well defined limits to keep within there would be less 
responsibility on their part and they would cease to be the object of much unjust 
criticism. 

It is to be commended that at its recent convention the Trust Company Sec- 
tion of the American Bankers’ Association took action in regard to working to- 
wards the passage of laws of a more definite character regarding trust companies. 
Such action demonstrates that the great majority of trust company officials wish 
to be beyond criticism in the management of their business, and it would also 
indicate that their affairs are in a condition to justify as much publicity as National 
banks. The character of the business demands strict laws, and the more uniform 
they can be made in the different States, the closer will their interests be knit to- 
gether. As to Government supervision, it would hardly seem feasible, for it could 
only be brought about through uniform laws, and on account of the variety of 
requirements in the different sections of the country such laws would hardly be 
practicable. There should, however, be laws in every State providing for period- 
ical examinations and statements after the manner prescribed by the National 
Banking Laws. The matter of reserves should be considered also, for any institu- 
tion handling deposits payable on demand should at all times have an adequate 
reserve within easy reach. There are to-day, in States where trust companies are 
not obliged to make periodical statements or carry certain percentages of reserves, 
institutions whose management, of their own free will, publish statements simul- 
taneously with those of National banks, and who at all times carry reserves equal 
to those of commercial banks. Because of just such as these, and the fact that they 
can serve their clients better in every way, trust companies are getting much of the 
business that ordinarily would go to National banks. 

It might not be amiss to mention the fact that not infrequently national bank- 
ers snap their fingers at the ten per cent. loan limit and reserve law. They know 
that the calls for statement average about seventy days apart, and figure that the 
bank examiner is not due for some time. They are offered good paper, and as 
money is scarce, and rates high, why not take a chance and make an extra dollar? 
So just at a time when loans and reserves should be well within the limits, they 
overstep the boundaries, knowing that in case of discovery there is nothing in store 
for them beyond a polite request to reduce loans and increase reserves. 

Inasmuch as the many recent criticisms would convey the impression that 
there are practically no laws governing trust companies, it might be well to men- 
tion that in a majority of States there are general trust company laws safeguarding 
their transactions. As for instance: 

A number of States regulate the minimum capital stock with which they may 
organize. , 

At least eighteen States provide for the double liability of stockholders. 

Sixteen States require a deposit of cash, or securities with some State official, 
before they may commence business. 

Many States place restrictions on loans and investments. 

In at least thirty-five States periodical reports of condition are required. 
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In at least thirty States they are liable to examination by some State official. 

In most, if not all, States the courts may examine trust accounts at any time, 
while in some States the courts require to be filed at stated intervals a separate 
schedule for each trust showing complete transactions and investments. 

From the character of articles recently published, the public might receive 
the impression that trust companies, as a rule, are grossly mismanaged, but if they 
would look at the actual figures they would find that the percentage of failures 
among trust companies is relatively smaller than among National banks. There 
are some companies doing a bonding, insurance, or real estate business. Happily, 
the percentage of such companies is small, probably smaller than the number of 
private bankers, with no organization, who are doing a regular banking business 
without any supervision whatever, and under no laws but moral law. But it is 
probable that in every community where trust companies are doing business the 
character of their management is too well known by the business men of the locality 
to allow them to draw any great amount of business from well-established banks 
unless deserving of confidence. Ordinarily, people are under no obligation to 
transact business with any particular institution, and they can generally be de- 
pended upon to leave institutions of doubtful character alone. 

One of the many things laid at the door of the trust companies is the matter 
of paying interest on deposits, it being charged that the custom originated 
with them through their paying a small rate on time deposits, and that they have 
gradually come to pay interest quite generally on daily balances. This may be 
true in a measure, but it can also be said that the changed methods of doing busi- 
ness, and the increased competition, are also responsible for the custom. There 
are some localities having no trust companies where war has been fiercely waged 
between National banks because of the custom, so it cannot be entirely the fault 
of the trust companies. A prominent banker who is at the head of a large and 
successful bank, in discussing the matter with the writer recently, said that he 
fully believed in paying interest on deposits where the balances warranted, for 
the reason that the depositor has a commodity which the bank wants, that they 
can both use it to advantage, and as the banker cannot expect to get something 
for nothing, it is merely a business proposition to pay a small rate for it. 

That trust companies have gradually branched out from their original busi- 
ness is not to be wondered at. It is simply a natural course of events that might 
have been expected. The fiduciary business brought them into contact with people 
who had money for deposit, and the beneficiaries under the estates which they were 
handling were drawing their income at frequent intervals. It was, therefore, but 
natural that the companies should see the advantage both to the clients and to 
themselves if they extended banking facilities to them. It could also be seen that 
if depositors could be attracted from outside it would mean possible future busi- 
ness for thé trust department; in fact, each department would play into the hands 
of the other. Besides, in smaller communities they could not draw business enough 
to support either department alone, but by doing both a trust and banking busi- 
ness a successful career would be assured. So gradually the banking department 
in trust companies assumed its present importance. And if the institutions are 
conservatively managed, where can the harm be? It simply means increased profits 
to them, which in turn means added strength of surplus. 

Compare for a moment the advantages the trust company offers over the 
National bank in every-day business transactions. The National bank really has 
little to offer beyond the handling of bank accounts and making short-time loans. 


’ 
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But the trust company can offer to its clients the best of facilities. Banking de- 
partment, short and long-time loans, loans on real estate, safe deposit department, 
trust department, legal consultation and assistance in drawing wills, and perhaps 
a bond department. All of these for individuals, while for corporations it offers 
all of the above and also acts as transfer agent and registrar. And each depart- 
ment is well conducted, because managed by one who has made a special study 
of the requirements, and can, consequently, act with intelligence and promptness 
in all matters. 

So much has been said against the real estate loan which the trust company is 
allowed to make that a comparison between it and the commercial loan might be 
in order. For instance: On a well-located residential property, valued at, say, 
$15,000, a man wishes to borrow $10,000, but his National bank is prohibited 
from granting the accommodation, so he goes to a trust company. It is found 
that th: title is clear, taxes paid, and there is abundant margin. Besides, in 
signirg the mortgage, absolute title to the property passes to the lender until the 
loan is paid. But here is what the National bank can do. This same man, who 
owns a store with a stock valued at $15,000, seeks a line of credit, so on the strength 
of his stock and reputation he is granted a loan. As to the security, it rests entirely 
with the success of the business, and in case of insolvency the bank shares alike 
with the other creditors. Take, for illustration, the case of a man who recently 
failed. His real estate loan caused a trust-company no loss, but his paper at a 
National bank paid five cents on the dollar. Which was the most conservative 
loan, and, from the standpoint of the depositors of the two institutions, whose 
interests were best secured ? 

The trust company should not be allowed to tie up all or a majority of its 
funds in real estate loans, but it should be allowed to place a part of its funds in 
loans on approved property, for by so doing it benefits its depositors and the com- 
munity, and what benefits one also benefits the other. 

From some of the recent criticisms it would appear as though some people 
had an idea that all the trust funds in an institution are put into a general fund, 
and invested the same as general deposits. The fact is, each trust is kept entirely 
by itself, and the money invested as the conditions of the trust demand. The 
laws are generally very clear as to the nature of investments of such funds, with 
the result that the character of the investments which the company may make 
is limited. Frequently the terms of the will state specifically what the funds must 
be invested in, and prescribe certain limits within which the executor or trustee 
must act. Does it not stand to reason that in the great majority of institutions 
where such things are considered day after day, that through just such environ- 
ment the management must become conservative, and use the same amount of dili- 
gence in the banking department? Such a business demands officers of exceptional 
ability, on account of the diversified business which it handles. They must not 
only be bankers and investors, but of a legal mind as well. The trust companies 
may point with pride to the men who are connected with the business, as many of 
the brightest banking, financial and legal minds of the country have become promi- 
nently identified with their management. 

It has been recently published that a prominent trust company official stated 
that deposits, and not fees, were wanted, conveying the impression that the trust 
business was of secondary importance. While such may be the case in New York, 
where a large line of deposits may be used to great advantage, it would not seem 
to be strictly true of the average community. Beyond a certain rate, the profits 
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from a deposit line are limited, fluctuating with the rise and fall of rates and bal- 
ances, but the income from a well-established trust business is not dependent upon 
any such conditions, rather being steady year in and year out. 


It is indeed commendable that the speakers at the recent convention urged 
it upon all trust company officials to be conservative. The subject cannot be put 
too strongly or too frequently, for any deviation from such a course would tend 
to arouse public sentiment against the companies, which would, of course, be 
detrimental to their success. 


It is probable that those.doing a promoting business are, almost without 
exception, located in the large centers. Even though promoting may be highly 
profitable while it lasts, it is not a class of business that can be depended on to 
give a steady income; nor will it win the respect and confidence of the community. 
If companies would cease to handle such affairs, and confine their attention to 
building up a conservative business, they would soon find themselves possessed 
of a clientage and steady income much larger than that brought by promoting, 
with chances of loss reduced to a minimum. But in justice to the many institu- 
tions throughout the country, it should be said that the great majority of them 
are being conducted in a manner highly creditable to the managements, for without 
such management they never would have forged to the important and conspicuous 
position which they have attained in the financial affairs of the United States. 


RAILROAD BONDS 


EVIEWING the present condition of the railroad bond market, Fisk & 
R Robinson, New York, in their December monthly investment bulletin, make 
the following statement: ‘The market for railroad bonds remains strong, 
and the investment demand is broad and active. The satisfactory outcome of the 
National election, giving, as it does, assurance of no disturbance of the present 
policies of the Government, the continued increase in railroad earnings, and the 
confidence in the industrial situation, all contribute toward the strength of the 
investment market. The successful placing of recent loans is an indication of the 
present tendency of funds to seek investment in corporate securities, and the 
breadth of the demand is indicated by the diversity in character of the loans placed. 
These loans include such issues as New York City 3%s, Imperial Japanese 6s, 
Pennsylvania Collateral Trust 314s, and Equipment Trust 3%s, and Chicago, Rock 
Island & Pacific Refunding 4s. Call money, as we go to press, is quoted from 
3 to 3% per cent., 4 per cent. being the highest rate reached during the month; 
the lowest call rate was 2 per cent. Time money is quoted at from 334 to 4 per 
cent. for all periods from sixty days to six months.” 


OMPTROLLER of Currency Ridgely reports individual deposits in Na- 

E* tional, State banks, trust companies and private banks, $9,981,259,330 at 

the close of the fiscal year ending June 30, 1904. This is an increase 

from 1892 of $5,316,325,080, or nearly 114 per cent. Loan and trust companies 

are credited with $1,600,322,325. Unofficial returns do not substantiate the 

Comptroller’s compilation of trust company deposits. It is evident that a large 
proportion of trust company deposits are not included in this summary. 
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CHICAGO TRUST COMPANIES AND THE CLEARING HOUSE 
ASSOCIATION 


By 
EUGENE E. PRUSSING, Chicago, III. 

LL the trust companies in Chicago having banking powers are now mem- 
bers of the Clearing House Association, or clear through a member of it, 
and are subject to the requirements laid down by the association. They 

are expected to maintain a reserve in cash or New York exchange equal to twenty- 
five per cent. of their demand deposits, and to ten per cent. of their time or savings 
deposits, and they do it faithfully, not only because of the requirement of the asso- 
ciation, but because they have found it sound policy, required by public opinion, 
as expressed in the public prints. It is a clear case of unwritten law or custom. 

About four years ago the situation was far otherwise. At that time all of 
the members of the Clearing House Association were commercial banks, under 
State or National charters (excepting the Bank of Montreal), and by mutual 
agreement they maintained the cash reserve required by the National Banking Act. 
There existed at that time a number of State banks, legally called “Trust and 
Savings Banks,” but commonly known as “Trust Companies,” which were not 
members of the Clearing House. All of these were receiving commercial and 
savings deposits and maintaining a trust department also. The amount of their 
real trust deposits, namely, deposits not payable on demand, was very small, and 
the term “‘trust companies” was really a misnomer. 

There is no provision in the State banking law on the subject of cash reserves, 
and the “Trust and Savings Banks” had been a law unto themselves on that sub- 
ject up to that time. They were competing at considerable advantage with the 
Clearing House banks, and were rapidly growing in deposits. They cleared through 
some of the members of the Clearing House, and thus enjoyed all its advantages 
without serious responsibility. The Clearing House banks met the difficulty by 
proposing to require the so-called trust companies to join the association and com- 
ply with its reasonable requirements as to reserves, or be excluded from its bene- 
fits. Numerous conferences were held, and finally the result above stated was 
reached. 

Since then matters have gone on peaceably, and competition has been on a 
fairer basis. At this date all of the State banks in the Clearing House have com- 
plied with the requirements of the law governing trust companies, and maintain 
trust and savings departments. The banking business of the city is about equally 
divided between the National banks, holding about $300,000,000 of deposits, and 
the State banks, holding about $275,000,000, the latter including $120,000,000 
of savings deposits. 


Trust Co. and Baltimore Trust & Guarantee Company, all located in 

Baltimore, has called forth considerable comment. The cancellation of 
12,000 shares of stock by these companies implies the paying off of loans re- 
quired to carry them and does not signify retrogression or a weakened condition, 
as erroneously stated. The reductions make the trust companies in question 
stronger than before. A good indication is the sharp advance in the price quoted 
on these shares. 


R trust Co. of capital stock by the Continental Trust Co., International 
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WILLARD V. KING 


Vice-President New York Security and Trust Company 
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YOUNG MEN TO THE FORE 


HERE is no branch’6f business or banking in which exceptional ability, allied 
with sterling qualities of manhood and integrity, are so readily appreciated 
as in the trust company. This is especially true of the great trust companies 

in the large cities,-where the character. and scope of knowledge required is of the 
most intricate. In fact, it may be stated that with the invasion of the trust 
company there was also a simultaneous invasion of young men into a field in 
which youth was barred, not so much ‘on account of lack of experience or acknowl- 
edged ability, as to conventionality. It is a source of wonder to all who make it 
a point to study the individyality of the large trust companies in Greater New York 
to observe not only thé great number of young men, as compared with the senior 
attaches, but to see them occupying the most respofisible and Highest elective post- 
tions. 

It is a frequent and disparaging utterance that ambitious and worthy young 
men have. little opportunity to rise to eminent positions in the financial. world 
of New York without influence or helpful connections. Willard V. King, vice- 
president of the New. York Security & Trust Company, one of the most power- 
ful financial institutions-6& New York City, worked himself step by step. from the 
position of messenger to his present officé. Mr. .King occupies a. position of con- 
fidence and responsibility, of which few men of his age can boast, and it was 
due éntirely to faithful performance of every <duty, to studious requirement of 
every task, and to the knowledge of his superiors that every assignment would 
be performed with scrupulous care and intelligence. The success of Mr. 
King is such as should give incentive and encouragement to every young. worker 
in the trust company, both large and small. 

Mr. King is a native of New York City. He was born in November, 1868. 
Mr. King applied himself to his. studies during his early youth with the same 
degree of earnestness and thoroughness which characterized his business career. 
He graduated from Columbia University with the class of ’89, and was the prize 
Latinist of his class. After concluding his edueational work, Mr. King started 
his business career as messenger in the Produce Exchange Bank. Soon after he 
became a messenger in the Continental Trust Company, when it was organized, 
in 1890, under the presidency of Mr. Henry A. Oakley. 

It was not long before the messenger’ was entrusted with other work. It 
was rarely that a young man brought so much painstaking devotion to his task 
and disregarded hours or remuneration in order to make himself worthy of 
greater responsibilities. The result was that Mr. .King was promoted from 
one position to another. After.serving in clerical positions he was given charge 
of departments. In 1899 he was elected to the position of secretary of the Con- 
tinental Trust Company, and was also in charge of the trust department. It is 
due to the labors and knowledge of the possibilities and requirements of this de- 
partment that the New York Security & Trust Company, the name adopted by the 
Continental Trust Company after merging recently with the New York Security & 
Trust Company, is to-day one of the most perfect of the kind in the country. The 
trust department -of the Continental Trust Company served as a model for other 
trust companies, and was the subject*of felicitous comment by State examining 
officials. New systems were devised and new safeguards provided under Mr. 
King’s direct administration, which accounts in a large measure for the sucecss 
of the trust department. ‘ 
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OSCAR L. GUBELMAN 


Second Vice-President Guaranty Trust Company of New York 
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Although only thirty-three years of age, Mr. King was promoted to the 
vice-presidency of the Continental Trust Company in 1go1, and there is perhaps 
no more able or popular trust company official in that capacity in New York 
to-day. During the present year, with the consolidation of the Continental Trust 
Company, of which Otto T. Bannard was president, and the New York Security 
& Trust Company, of which Ex-Secretary of the Treasury Charles S. Fairchild 
was president, a large part of the details of the merger were placed in the 
hands of Mr. King. The immensity of this task may be understood when it is 
stated that the total resources of the New York Security & Trust Company at 
the time of the merger were $35,263,244, and those of the Continental $18,742,- 
739, making a total of over $54,000,000. The success of the consolidation may 
be best illustrated by showing that the New York Security & Trust Company had 
an aggregate of $64,128,963 resources, according to the report rendered to the 
State Banking Department, June 30, 1904. The work of consolidation was 
directly under the administration of Mr. Otto T. Bannard, former president of 
the Continental Trust Company, and also occupying that position after the con- 
solidation was effected. 


Mr. King was married recently to Miss Van Beuren, daughter of F. T. Van 
Beuren, whose handsome old home in Fourteenth street is known as the “Van 
Beuren Mansion.” Mr. King was a popular member of his college class, and 
is still an active alumnus. He is chairman of the standing committee of the 
Columbia Alumni Association, and one of the founders and governors of the Co- 
lumbia Alumni Club. He is also a member of the University Club, a member of 
the council of the University Settlement Society, and a member of the Charity 
Organization Society of his district. 


AN INTERESTING STATISTICAL COMPILATION 


The Real Estate Trust Company of New York compiled the following statistics, 
showing merchandise, gold and silver imports and exports, government receipts and ex- 
penditures and other summaries: Excess of Exports. 

ee ne OD RG Nog pains vic enpbonuiy ss eng ewiep acess $394,422,442 00 
eer ie TO aad eso wWiptesncdssessceweconss 469,739,900 00 

Gold Imports and Exports of United States: 
Excess of Exports. 


Si en NS a, gic tiees eins cp wenied pn cto ee eeadey $2,108,568 00 
Excess of Imports. 
et Oe A nn ov ccuwiepaeew sasoesseisescrcabeds 17,595,382 00 


Silver Imports and Exports of the United States: 
Excess of Exports. 


a ence sn ais sivinn sd + amin wa 0 dS 0 seu ves $20,086,768 00 
ee i 6 5.58 ink is s's ele hoae ce ccoeneeds 21,728,888 00 
Receipts of the United States Government: 
Total. 
Oe OR CE BO NOON iia 5 scien n'a a od 0d Seaweed dnc ces $560,396,674 40 
re eS Oh OE is a Fane 6 6 5 56 8c 6 4.de cytes 44 see vos nee 540,631,749 40 
Expenditures of the United States Government: 
FGF YORE CRM TOME 30; TOD. 6. oe ieee hc ee kes Bove ew cece ce eess $506,099,007 04 
Oe ee Re EE SO FO i UP Wee Peta piciedescqcicsevass 582,402,321 31 
New York Clearing House Statement: 
Reserve Per cent. 
Specie and Reserve to 
Loans. Deposits. Legal Tenders. Deposits. 
October. £9, 2603... 2. 0. $908,265,500 $801,771,400 $240,376,100 26.9 


October 15, 1904......... 1,134,013,400 1,193,237,700 314,267,300 26.3 
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WHAT AN ADVERTISING TRUST COMPANY HAS ACCOMPLISHED 
IN NINE YEARS 
i al 
F. R. FULLER 
Manager Advertising Department The Cleveland Trust Company, Cleveland, Ohio 


UCH has been written of late on the subject of trust company advertising. 

In a general way the field has been thoroughly covered, and little can be 

said that is new. It might be interesting, however, to readers of TRusT 

CoMPANIES to see what an arch-exponent of advertising for savings banks and 
trust companies has been able to accomplish in a comparatively short time. 

The Cleveland Trust Company commenced business in September, 1895. Its 
secretary and general manager at that time, now its vice-president and general 
manager, was an ardent advocate of judicious advertising, and ever since has been 
the enthusiastic supporter of adequate appropriations for this purpose. It was 
particularly fortunate that the company should have had this influence at the very 
beginning. Its banking room was located in the basement. Save an inconspicuous 
sign over the main entrance to the building, no other outward evidence of its exist- 
ence attracted the passers-by. And yet within the basement walls of the Garfield 
Building was the most complete savings bank, safe deposit vault and trust com- 
pany equipment in Cleveland. It had cost a hundred thousand dollars to install. 

How was this investment to yield an adequate return within the shortest pos- 
sible time? How were the public to be made familiar with these unusual advan- 
tages located down under the sidewalk? The interior of the new Cleveland Trust 
Company lent itself admirably to half-tone reproduction, and about the first bit 
of advertising launched by this company was an artistic booklet showing pictures 
of the bank’s counting-room, vaults, etc. This sounds very commonplace, but, as 
a matter of fact, booklets of this character were few and far between at that time. 
This booklet was the talk of the city. People read it. The story was new. Smok- 
ing rooms for men! Parlors for lady customers! All the conveniences of a club 
free to the poorest patron of the bank! Naturally, people wanted to see this place, 
and the first advertising of the Cleveland Trust Company was a success. During 
the first week of its business career more than fifteen thousand people inspected the 
equipment, and during the first year over a hundred thousand. 

Much time was spent in a careful compilation of classified mailing lists cov- 
ering the city and its suburbs. These lists were alphabetically arranged, also geo- 
graphically. If a startling burglary occurred in a certain part of the city, this 
neighborhood was flooded with circulars the following day containing the apt 
headline “Burglars Foiled,” and explaining the satisfaction of keeping ones valu- 
ables in the safe deposit vaults of the Cleveland Trust Company. 

One of the successful advertisements devised for the safe deposit department 
was a flat tin box containing four booklets—one for each department of the bank— 
which was delivered all over the city by messenger. This box was a fac-simile of 
the boxes used in the safe deposit vaults, and a little folder which went along with 
it told how it might be used to put insurance policies in, and sent to us for safe 
keeping. 

The value of the circular advertising done by this company lay in its con- 
tinuity and in its handsome typographical appearance. It went direct to the homes 
of prospective customers, and, supplemented by effective ads. in the local papers, 
was successful beyond the dreams of its designers. 
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After the first few years the Cleveland Trust Company moved its banking 
room from the basement to the main floor, directly above. Here the prominent 
window looking out on the principal retail business thoroughfare afforded, excel- 
lent opportunity for advertising ingenuity. A continuous succession of window 
exhibits attracted thousands of passers-by. Among these may be mentioned a fac- 
simile reproduction of a savings pass-book, showing how an individual back in 
the sixties opened an account, and in the course of time deposited, all told, fifteen 
hundred dollars. His withdrawals aggregated more than the amount he depos- 
ited, and yet his balance in bank was still more than his total deposits. This picture 
attracted a crowd for many weeks, and vividly portrayed the earning power of 
savings accounts. Another window display that attracted much attention was a 
sign, in the center of which was a little shelf, on which reposed an hour-glass. 
The sign read as follows: “It takes just one hour for the sand to run through 
this glass. During this time depositors of the Cleveland Trust Company earn 
$41 on their accounts. Think of this—$41 an hour, $1,000 a day every day in the 
year, Sundays included. Could there be a more convincing illustration of the 
earning power of money deposited at interest? [Each depositor gets his share of 
these earnings. Are you one? A dollar starts an account.” 

No publicity originating with the Cleveland Trust Company did more to estab- 
lish its claim to successful originality in advertising than the self-explanatory state- 
ment of resources and hiabilities originated by Mr. Tillotson, and since copied 
all over the country. It was designed to be understood by anyone who could read, 
and the great financial strength of the company was so plainly set forth that much 
new business came from it. 

It is sometimes hard to trace the source of new business directly to advertis- 
ing—which, by the way, runs into large sums very rapidly—but it is an easy mat- 
ter to see the cumulative effect of several years of it. For instance, six years ago, 
when the novelty had not yet worn off, a party was drawn to this bank by the 
attractive pictures of its club rooms for men. He was pleased with it, and opened 
an account at the bank. As the years went on he had more and more reason to be 
glad of his connection with the company. His relations with the officers and 
employees were extremely pleasant. He found in them valuable friends. Natu- 
rally he told others about it. He “recommended” this bank. And these others 
who came in were no less enthusiastic than he. As a result the Cleveland Trust 
Company for several years has been opening more new accounts for each business 
day of the year than any other trust company in Ohio. After only nine years of 
business its depositors number forty thousand. Thus the advertising of six years 
ago goes on doing its good work. In this connection it is interesting to note that 
sixty per cent. of the new depositors at this bank give as their reasons for coming 
to us that they were “recommended to come here.” 


MODERN TRUST COMPANY PUBLICITY 


LEVELAND trust companies are confirmed believers in the practical value 
of publicity. Two handsome and elaborately illustrated booklets have 
just been issued by the Citizens’ Savings & Trust Company of that city 

which deserve more than passing comment. One of these booklets is bound in 
a heavy gray cover with a striking emblematical illustration, embossed and in colors. 
Original drawings and designs are used in embellishing the work, which sets 
forth in splendid half-tones_and concise description the advantages of the Citi- 
zens’ Savings & Trust Company 
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THE PLACE OF MONEY IN ECONOMICS 


By 
CHARLES A. CONANT 
Treasurer Morton Trust Company of New York City 


HE origins of the English word money go back to the first coinage of silver 
in Rome. It is told by Livy how the first regular mint was established at 
the capitol, in the neighborhood of the temple of the Goddess Juno Moneta— 

so called from the Latin moneta (a warning), because the goddess had there re- 
vealed to Manlius the assault of the Gauls. One of the early Roman coins bore 
on one side the head of the goddess, with her name, Moneta, and on the reverse the 
instruments of coinage. Gradually the name passed to the product of the mint, 
and finally this product, the coinage, was itself personified as a goddess, Moneta, 
and even three Moneta came to be recognized as guardians of the three metals— 
gold, silver and copper—from which Roman money was coined.* 

The definition of money which will be adopted in this discussion is that com- 
modity of intrinsic value acceptable in exchanges which has become by law or cus- 
tom the usual tender for debt. 

Put into more popular language, this means that the term money, under ex- 
isting social conditions, is applicable to gold or silver coin, and should not be 
extended to the various forms of paper which economize the use of money. For 
most practical purposes, gold bullion held in bank reserves is properly classed as 
money, and falls within the definition given. ,It will be seen hereafter that in the 
actual use of money in domestic transactions the coinage of the metals is an im- 


portant factor; but in foreign trade, bullion is quite as useful as coin, and in do- 
mestic use, bullion in bank reserves may be said, in a sense, to be serving the 
purposes of coined and circulating money through its paper representatives. 


The use of the word money is extended by many authorities to different forms 
of credit obligations—by some to redeemable Government paper or redeemable 
bank notes; by others to irredeemable paper of either type; and by still others 
to the checks, deposit entries, and various written instruments which are em- 
ployed in carrying on exchanges. The difficulty about these extensions of the 
definition beyond the coined metal of intrinsic value is that there is no logical 
point at which the things included in the definition of money terminate. If the 
definition is extended to instruments of paper credit, it is not clear why it should 
stop with legal-tender instruments and fail to include bank notes which are not 
legal tender. If it is extended to the latter, it is not clear why it should not extend 
also to foreign bills of exchange, which are kept by many of the European banks 
as a part of their coin reserves, ready to be sold for coin whenever they have 
need for it. 

In popular usage there is, perhaps, no serious objection to extending the term 
“money” to the instruments of daily circulation, but for scientific purposes it is 
much better that it should be limited in tangible and definite manner, and its use 
will be so limited in this work. There are several other terms of general appli- 
cation, among which “currency” may be held to apply to the ordinary instruments 
of circulation which pass without indorsement, and “cash” has a still more indefi- 


*Lenormant, I, p. 83. 
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nite meaning, which extends to all the loanable capital in the hands of banks or 
subject to repayment to them at call.* 

The definition of money above given conforms in principle to that of the best 
authorities on the subject, in requiring money to have intrinsic value, or to repre- 
sent intrinsic value. A certain class of definitions make only slight changes in 
the emphasis laid upon certain phases of this definition, or involve recognition of 
the historical evolution of money. Thus Jevons declares: 

“In its first form, money is simply any commodity esteemed by all persons, 
any article of food, clothing, or ornament which any person will readily receive, 
and which, therefore, every person desires to have by him in greater or less quan- 
tity; in order that he may have the means of procuring necessaries of life at any 
time.” 

There is, however, another class of definitions of money which treat it only as 
a symbol or ticket, equally effective for the purpose of carrying on exchanges 
without possessing intrinsic value. This view is expressed, though not adopted, 
by Gide, in the declaration that “Every piece of money should be considered as 
a bond issued against the aggregate of existing wealth, and giving the right to 
the bearer to have delivered to him any portion whatever of this wealth, at his 
option, to the amount of the value of the piece.”t In so far as this theory ignores 
the necessity for intrinsic value in the material of money, it is likely to lead to grave 
errors. It may be a sound theoretical conception, as expressed by Walker, that 
values of different articles can be compared through a common denominator, hav- 
ing no value in itself; but such a measure cannot, in the nature of the case, be a 
standard of value. An article used as money, in order to have stability of value 
sufficient to make it a safe measure of other things, must have intrinsic value, or 
bear a fixed relation to articles of intrinsic value. The reason for confusion of 
thought on this subject lies partly in the fact that money is chiefly employed as an 
instrumental commodity instead of ministering directly to consumption. As Pan- 
taleoni declares, ““Money is in a paramount degree an instrumental commodity, not 
only because its function is solely and exclusively instrumental, but further be- 
cause it discharges that function without the aid of any complementary com- 
modity.” +? Because money thus stands between other commodities as an instru- 
ment for exchanging them, it has acquired a peculiar status, which Marx thus 
analyzes :§ 

“We have seen that the money form is but the reflex, thrown upon one single 
commodity, of the value relations between all the rest. That money is a commod- 
ity is, therefore, a new discovery only for those who, when they analyze it, start 
from its fully developed shape. The act of exchange gives to the commodity con- 
verted into money, not its value, but its specific value-form. By confounding these 
two distinct things some writers have been led to hold that the value of gold and 
silver is imaginary. The fact that money can, in certain functions, be replaced by 


*Speaking of the London ‘‘money market,’’ Prof. Sidgwick says: ‘But if we ask our- 
selves where and in what form this ‘cash’ exists, it must be evident that. at any given 
time. most of it exists onlv in the form of liabilities or obligations, acknowledged by rows 
of figures in the bankers’ books; and that it is transferred from owner to owner, and thus 
fulfills all the functions of a medium of exchange, without ever assuming a more material 
shape.’’—‘‘The Principles of Political Economy,” p. 227. 

***“Money and the Mechanism of Exchange, "’ p. 13. Upon the same principle is based the 
definition of Chevalier,—‘Money is an instrument which serves as a measure in exchanges 
and is in itself an equivalent.’’-—La Monnaie, p. 1. 

tPrincipes d’ Economie Politique, p. 218. Roscher declares: ‘‘The person who takes money 


as such must always harbor the hope of being able to dispose of it again as money.’’— 
“Political Economy,” I, p. 351. 


tt‘‘Pure Economics,’’ p. 221, 
§“‘Capital,”” p. 62. 
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mere symbols of itself, gave rise to that other mistaken notion, that it is itself a 
mere symbol. Nevertheless, under this error lurked a presentiment that the 
money form of an object is not an inseparable part of that object, but is simply 
the form under which certain social relations manifest themselves. In this sense 
every commodity is a symbol, since, in so far as it is value, it is only the material 
envelope of the human labor spent upon it.” 

One of the common sources of error in the discussion of monetary subjects is 
the confusion of money and capital. This error often creeps into arguments made 
even by those who, in the abstract, know the distinction between the two concep- 
tions. The money of a nation is only a small part of its capital. It is a vitally 
important part, under the organization of modern society, because it performs a 
function which could be performed with great difficulty, if at all, without it. The 
distinction is well drawn by Professor Fetter :* 

“Capital must not be identified with money, although it is expressed in terms 
of money. While money and capital are not identical, neither are they opposite 
or mutually contradictory. Money is but one species of the genus capital. It is 
a particularly durable form when industry as a whole is considered, a particularly 
fleeting form in the individual’s possession, and a particularly important, though 
not necessarily the most important, form in its social significance. The things 
composing capital are concrete things, scarce forms of wealth, some of which are 
yielding gratification at the present moment, or are destined to do so at some 
future moment, others of which are not themselves giving direct gratification, but 
are indirect agents for the gratifying of wants. To this latter group belongs 
money.” 

The study of money is only a part of the science of economics, but it is at 
once an important part, and one whose principles can be more definitely ascer- 
tained and clearly laid down than those of many other branches of the science. 
In matters relating to money the hypothetical assumptions of economics are more 
definitely sustained by deductive reasoning than in almost any other field. ‘The 
economic man,” acting uniformly under the play of the motive of enlightened self- 
interest, is a more constant factor in monetary problems than in those arising 
in other fields in which individual characteristics, prejudices and motives, politi- 
cal, sentimental and moral, come into play to modify the operation of the motive 
of self-interest. The limitation is true of monetary matters in fewer cases than 
of other economic problems, which is presented by Cairnes :** 

“There are few practical problems which do not present other aspects than 
the purely economical—political, moral, educational, artistic aspects—and these 
may involve consequences so weighty as to turn the scale against purely economic 
solutions.” ‘4 

The so-called laws of economic science are based upon reasonable deduction 
as to the action of the economic man under the operation of the motive of self- 
interest. They are not natural laws in any such sense as the laws of physics. 
They depend primarily upon individual action and initiative. Being the result of 
psychic tendencies, they are subject to the variations of individual judgment and 
conflicts of métive. With some allowance for these variations, however, the action 
of the average man in matters affecting his pocket follows lines which can be cal- 
culated with reasonable precision. The champions of particular dogmas in mone- 
tary matters sometimes set up their maxims as “natural laws,” and characterize 


**“The Principles of Economics,’”’ p. 115 
***Character and Logical Method of Political Economy,’’ p. 37. 
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any other proposals as unnatural or artificial. Such a distinction, however, is, in 
the nature of the case, one of degree and not of kind. 

Existing monetary systems in civilized countries rest upon legislation. The 
only monetary system which would be “natural,” even in a restricted sense, would 
be that in which the precious metals should be exchanged as commodities by weight 
and assay, without the intervention of the State to stamp them as coins, to de- 
termine their purity, or to give them any distinctive character as money. The 
discussion of any particular monetary system or project, therefore, cannot turn 
absolutely upon the question whether it is “natural” or “artificial,” but whether 
it conforms most nearly to the requirements of commercial society in its existing 
stage of progress, in view of the recognized motives of self-interest which govern 
men in commercial affairs. The dominant motive of self-interest is so strong that 
it creates tendencies which the State cannot prudently attempt to override, but 
if legislation is so framed as to follow the line of least resistance, by the adop- 
tion of laws whose successful working conforms to the self-interest of the citizen, 
then monetary systems may be strongly influenced by governmental action. 

Within such limits as protect the individual against needless fraud, and pro- 
mote the convenience of the mass of men, free play should undoubtedly be given 
in matters relating to money to the tendencies of individual self-interest. Only 
by the free play of those tendencies, on the one hand, or the subtle evasion of at- 
tempts to counteract them by law, have developed those principles of monetary 
science which have made money and its paper representatives the delicate and 
effective instrument which they have become after centuries of experimentation 
in the substitution of money payments for barter, the promotion of international 
trade, the division of labor, the promotion of the economic freedom of the indi- 
vidual, and finally the economic and the political progress of civilized communi- 
ties. 

In the simplest form of existence there was no demand for money, because 
there was practically no exchange of goods. There was not even an organiza- 
tion of society on an economic basis, if (as Professor Bucher declares) “An eccn- 
omy supposes the management of property, the care for the future as well as the 
present, a distribution of time intelligently employed ; economy signifies labor, the 
valuation of objects, the regulation of their consumption, the ascent from gen- 
eration to generation of the conquests of civilization.”* Gradually, exchanges 
of services and products, to meet special emergencies in primitive society, led to 
direct exchange of surplus goods for each other. This advance from the first 
forms of barter to the use of coined money involved a process of evolution which 
extended over many centuries. 

The diffusion of the use of money, therefore, has represented one of the essen- 
tial steps in the progress of civilization. In our own day, the substitution of coined 
money for pieces passing by weight, is one of the first measures generally regarded 
as essential in opening China to modern ideas. As declared elsewhere by the pres- 
ent writer :** 

“With the unification of national economic life, which will come to China with 
the extension of railways, must inevitably come, also, many other elements of 
western civilization. Among these will be the use of money and the adoption of 
modern methods of credit. Wherever a railway is in process of construction coined 


*Etudes d’ Histoire et d’Economie Politique, p. 25. 
***Wall Street and the Country,” p. 173. 
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money will be required for buying the products of the country and paying wages. 
Wherever a railway is in operation money will be the only practicable medium for 
paying freights.”’ 

In discussing the operation of monetary principles, there cannot be tne same 
certainty, and, therefore, should not be the same dogmatism, whicn may be justi- 
fied in discussing physical laws. The so-called laws of money can be determined 
with greater precision by statistical inquiry, and by observation of recorded facts, 
than those of some other branches of economic science. The effects of over-issues 
of paper, the movements of the precious metals under different conditions, the 
expansion and contraction of credit, as illustrated by bank-note issues, deposits 
and clearings, can be traced with a certain degree of accuracy, from the very fact 
that issues of money and credit are usually subject to Government supervision 
and statistical record. The statistics in civilized countries, in modern times, are 
reasonably accurate; they can be collected from a variety of sources, and com- 
parisons can be made of the operation of measures substantially the same under 
differing conditions which approach the isolation of phenomena which is so im- 
portant in scientific experiments. In spite of this advantage in the consideration 
of monetary problems, however, there are many disturbing influences in compar- 
ing different countries in the differences in general conditions, in the state of 


credit, and in the operation of extraneous causes, which prevent experiments even 


in monetary matters, from being conducted, like those of physics, in a vacuum. 


This fact is too often overlooked by those disposed to careless generalizations in 
regard to money. 

With this view of the part played by money in the economy of society, the 
study of its principles may well begin. There is, perhaps, nothing more stimulat- 
ing and attractive than the formulation of these principles from trustworthy data, 
and if care is taken not to exaggerate the importance or the influence of any, but 
to give its proper weight to each, then a science of money can be built up by the 
careful student which will be nearly as exact as the science of physics. But such 
a result cannot be attained by hasty generalizations, narrow and distorted views 
of isolated phenomena, the abuse of statistics to support preconceived prejudices, 
or excessive dogmatism on questions whose ultimate solution must depend upon 
the progress and experience of society. 


In order to increase the usefulness of TRUST COMPANIES magazine to its sub- 
scribers, the publishers are collecting all available literature relating to trust com- 
panies, with a view of establishing a bureau of information for the benefit of trust 
company and banking officials in general. It is our aim to make this library the 
most complete on this subject in existence. 


Alvan Macauley, general manager, American Arithmometer Company, man- 
ufacturers of Burroughs adding machine, Detroit, Mich.: “We believe your new 
publication Trust CoMPANIES, will fill a gap in banking publications.” 


The Merchants’ Trust Company of Memphis has been organized with a 
capitalization of $200,000, to conduct a general banking and trust business. 
It will commence business about January 15. 





\ 
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JAMES STRONG GIBBS 

AMES STRONG GIBBS, vice-president of the Illinois Trust & Savings Bank, 
who died at his home in Chicago, November 12, after a brief illness, was 
associated with that institution since it was founded, thirty years ago, and 

was recognized as one of the ablest bank officials of that city. For twenty-eight 
years he occupied the position of cashier, and in 1902 was elected to the vice- 
presidency. ‘Lo a large degree his strong personality and efforts contributed to 
the extraordinary growth of the Illinois Trust & Savings Company, so that it is 
to-day the largest and most successful institution of the kind in the United States 


outside of New York. 





JAMES STRONG GIBBS 


Mr. Gibbs was a native of Rochester, N. Y., where he was born December 
29, 1843. His family moved to Chicago when he was still a young man. His 
father built the first grain ‘elevator constructed in that city, and which was des- 
tined to become the nucleus of the greatest grain elevator system in the world. 
His father was also one of the first presidents of the Chicago Board of Trade. 
Mr. Gibbs became cashier of the State Savings Bank shortly after attaining his 
majority, and in 1874, when the Illinois Trust & Savings Bank was organized, 
he accepted a similar position with that bank. Until two years ago he remained 
in the position of cashier, and was then elected to the vice-presidency. Mr. Gibbs 
commanded both the highest esteem and affection of his associates. 

The vacancy in the directorate and executive board of the Illinois Trust & 
Savings Bank created by the death of Mr. Gibbs will be filled at the annual stock- 
holders’ meeting in January. 
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THE SUCCESS OF MODERN TITLE COMPANIES 


By 
GEORGE J. GROSSMAN 
President United States Title Guaranty and Indemnity Company, New York 


ONDERFUL indeed has been the progress of trust companies during the 
\) \/ last twenty years, but not less remarkable, though perhaps less noticed, 
has been the development of title companies during the same period. 

Title companies, as well as trust companies, sprang from the same source, i. e., 
the disintegration of the office of the old-fashioned family solicitor. In England, 
where neither trust nor title companies exist, we still see the greater part of the 
business which now falls in America to these two classes of corporations, trans- 
acted by attorneys, either individually or as partners, with shelves piled high with 
dusty tin boxes containing the evidences of title to land and the certificates to 
personal property of the great families of the country. From time immemorial, 
attorney has succeeded attorney, often in lineal descent, as advisers in all matters 
of law and investments to the successive owners of the neighboring halls or castles. 

Titles are passed upon the inspection, by the solicitor of the purchaser, of a 
bunch of ancient documents, solemnly produced by the solicitor of the vendor from 
some ancient tin box, and the transfer of these time-stained instruments to the 
offices of the purchaser’s attorney, with the addition of one more verbose, reitera- 
tive indenture, constitutes practically the transfer of the most valuable titles to 
real estate. 

In a similarly informal manner, investments on the largest scale are made by 
the uncontrolled individual attorney, while formal accountings occur only at long 
and rare intervals. That such a system should have its draw-backs even in Eng- 
land is, of course, to be expected. 

Attacks on titles to land, such as that so graphically described in “Ten Thou- 
sand a Year,” are by no means rare; losses of great fortunes, due to the errors of 
judgment of the individual solicitors, and sometimes, also, to their dishonesty, are 
by no means uncommon, and seem to be growing more frequent. 

In America, while this custom still flourishes in the smaller cities and in the 
country, it has practically broken down and disappeared in our large cities, and been 
superseded by the trust and title companies of to-day. How the trust companies 
have absorbed the branch of the solicitor’s business which related to the investment 
and custody of funds has been already fully set forth in your magazine. 

With the increase in the volume of business in real and personal property, the 
continued existence of the old-fashioned family lawyer as the oracle and sole guar- 
dian of real estate titles was equally incompatible. The mere increase in the value 
of real estate rendered the opinion of the most conscintious and learned attorney of 
little value when the great number of possible defects of title were considered, 
against which no amount of prudence or study could guard. 

In the same way as the increase of the value of single ships in our mercantile 
marine has led in this country to the disappearance of individual insurers, known 
as members of Lloyds, and the assumption of their business by gigantic marine 
insurance companies, so also has the opinion of the very respectable, but possibly 
impecunious conveyancers been superseded by the absolute policy of the title in- 
surance company, with its capital guaranteed by the State’s inspection. Not only 
is the guaranty more valuable on account of the funds known to exist, ready to meet 
a loss, but also the terms of the policy are more comprehensive than was ever the 
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opinion of the old-fashioned conveyancer. The latter was liable only for gross 
negligence, which required an oversight of a palpably open incumbrance or the ne- 
glect of a well-known rule of law. The modern title company, however, is liable 
not only for any lien conflicting with the title, no matter how impossible its discov- 
ery might have been when the policy was issued, but also for any hostile title which 
may spring up through a new distinction in law, or overruling of long established 
precedents by the courts. In short, the title company gives this busy practical age 
what it wanted, i. e., a clear, brief statement of the ownership of a piece of land, 
and the encumbrances theron, backed by a responsible guaranty—instead of an 
evasive, irresponsible expression of opinion, which was generally so worded as to 
except everything contained in the annexed abstract of titlhe—a document which no 
client pretended to read or could possibly understand, if they tried to wade through 
its technical, legal verbiage, or explore its hieroglyphic searches. 

Of the other incidental advantages connected with title companies, it is need- 
less here to speak, such as the saving of time and expense. They have become so 
generally accepted as a matter of course, as to be hardly appreciated, except b ythose 
acquainted with the old methods of title examination. 

Great, therefore, as have doubtless been the advantages which the public has 
derived from the succession of trust companies to that branch of the old-fashioned 
solicitor’s business, relating to the investment and management of funds, still not 
less great, it is submitted, have been the benefits which the same public has de- 
rived from the assumption by the title companies of the other branch of the so- 
licitor’s office, the examination of titles to real estate. Vast indeed have been these 
benefits, and without for one moment claiming for the workers in title companies 
credit for any especial eleemosynary spirit, it is but fair to give them credit for hav- 
ing carried out immense improvements in methods of business which have alone 
added millions in value to our real estate, and proportionately increased our na- 
tional welfare. 

Only one thing should title companies, in this, their day, remember: They 
should remember the old-fashioned solicitors and conveyancers, and while availing 
themselves of all the modern material improvements, not forget the moral qualities 
and legal learning on which their predecessors depended for their success. “‘Plants,” 
“Departments,” “Stenographers” can do much, but what is the capital of the largest 
company compared to its outstanding liabilities? As in war it is the man behind 
the gun who decides the issue, so in title companies it is ultimately upon the con- 
scientious zeal and legal learning of “the title clerk’”” who makes the preliminary 
examination that the success or failure of the greatest title companies depend ; and 
it is only through the appreciation and worthy rewarding of zeal by these humble 
followers in the steps of the honored and courted conveyancers and solicitors of 
old that the same high standard of work can be maintained, and the safety of title 
companies and of their clients insured. 





Trust company authorities generally recognize the mutual value of a free 
and frank discussion of all practical questions bearing upon irust companies. 
Trust CoMPANIES magazine will maintain, each month, a regular department for 
correspondence and the latest legal decisions. The best advice will be obtained 
in answering the queries of our correspondents, and an invitation is extended to 


all to use the columns of this magazine for that purpose. 
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OLDEST BANK IN PENNSYLVANIA OUTSIDE OF PHILADELPHIA 
CHANGED INTO TRUST COMPANY 


HE Farmers’ National Bank of Lancaster, Pa., founded January 10, 1810, as 
the Farmers’ Bank of Lancaster, and the oldest banking institution in the 
State, outside of Philadelphia, was reorganized November 22 under a trust 





company charter. The title of the newly chartered institution, which succeeds to 
the assets and business of the Farmers’ National Bank of Lancaster, is the Farmers’ 
Trust Company of Lancaster. The following explanatory circular, also showing 
the condition of the company, has been issued : 




















The charter of the Farmers’ National Bank of Lancaster expires this day, and this 
ancient institution, with its interesting history, will be continued under a charter from th 
State of Pennsylvania, under the name of the Farmers’ Trust Company I 1S h 
180 stockholders f the Farmers’ Nati ma Bank have unanimously exch nged the’r stocl 


nearly a century of tradition, is among the strongest financial institutions S n 
Every relation with banks throughout the country hich was held by the Farmers 
National Bank will be maintained,’and tl Farmers’ Trust Company, which \y continue 
the methods of the Farmers’ National bank, can offer to bai trust companies, estates, and 
the business world generally, the completest facilities for the transact f busine 
The financial conditio1 f the Farmers’ Compan t the inning f 


November 23, 1904, was as follows 















Cash on hand $108,082.80 
Due from banks and bankers 128.158.60 
Commercial and other paper owned [,174,077.2 

Investment securities owned .. 589,524.58 
United States bonds with Treasurer of United States, pay [2%.000.00 
Five per cent. fund with Treasurer of United Stat 6,250.00 
Banking house and safe deposit vault 10,000.00 





$2,171,093.28 












Capital stock paid in ; $225,000.00 


Surplus fund and undivided profits 514,158.70 
Deposits subject to check $695,129 59 
Dep sits special : : ‘ 535,342.33 
Deposits from banks . 17,162.66 


1,277,634.58 


ssf 


Circulation Farmers’ National Bank.. 123,800.00 








Reserved for dividend December 5, 1904 22,500-00 
Reserved for interest accrued........... 8,000.00 
$2,171,093.28 


The officers of the Farmers’ Trust Company are: J. W. B. Bausman, presi- 
dent; S. M, Seldomridge, vice-president ; Charles F. Hager, secretary ; and Charles 
A. Fon Dersmith, treasurer. The directors are: J. W. B. Bausman, S. M. Seldom- 
ridge, Martin Ringwalt, Henry Bowman. P. T. Watt, Samuel L. Levan, J. Harold 
Wickersham, Christian R. Herr, John Geist, L. R. Reist, Wm. B. Gontner, William 
H. Roland and Charles F. Hager. 


Soran Mis seatinal 
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THE TRUST COMPANY OF TO-DAY 


By 
VIRGIL M. HARRIS 
Trust Officer Mercantile Trust Company, St. Louis, Mo. 


Extract from Address delivered before Department of Economics, Missouri University, Nov. 17, 1904 


CHANGE in the financial conditions of this country, a great increase in its 
wealth, a demand for financial corporations with large capital and varied 
powers, are the chief causes which have brought into existence the trust 

companies of to-day. The present inclination in all lines of business is toward ex- 
pansion and combination. 

There exist to-day :n the United States about fourteen hundred trust com- 
panies, or one to every 500,000 of population. Eleven hundred of these have been 
organized since 1890, and over eight hundred, or nearly two-thirds, since Janu- 
ary I, 1900, within less than five years. 

Pennsylvania, one of the richest States in the Union, leads the list with 285 
trust companies, 232 of which have come into existence within the last fifteen 
years. The latest report obtainable of the Banking Commissioner of that State 
shows that the deposits in banks were approximately two hundred and fifty millions, 
while those of trust companies were three hundred millions. 

In the city of New York, trust companies have a capital of $48,475,000, with 
a surplus of $125,028,103; and there, too, the deposits in trust companies exceed 
those of the National banks. In Chicago they have a capital of $27,400,000, with 
a surplus of $18,227,445. In St. Louis they have a capital of $16,500,000, with 
a surplus of $21,220,761. 

Though trust companies are comparatively new in the West and South, they 
have existed in the city of New York since 1822; in Philadelphia since 1836; in 
Chicago since 1857; in Boston since 1871. But only in the last ten or fifteen years 
have trust companies begun to enlarge their scope and do a financial business, 
and since then their real growth has begun; the reserve and surplus funds of 
persons and corporations formerly unemployed have, with the attraction of interest, 
gone to the trust companies, and this tendency has strengthened and continued. 

A fully organized trust company of to-day usually has the following depart- 
ments or divisions of its business : 

1. A financial department. 

2. <A trust department. 


3. A bond department. 
4. A real estate department. 
5. A safe deposit department. 


Each one has one or more officers or managers in charge. Each manages its 
own affairs, keeps its own books, and pays its officers and erhnployees. Each is a 
wheel within a wheel. 

I shall take each department and briefly explain its duties and operations. 

THE FINANCIAL DEPARTMENT.—As such, the trust company may perform 
every function of an ordinary bank, except discount. It may not discount, but can 
buy and sell bills, notes, and other choses in action. On ordinary current deposits 
a rate of interest is allowed on daily balances. There is also conducted a savings 
department, where funds. are supposed to remain a stated length of time, and the 
rate of interest is larger. Deposits in the banking department are made and paid 
out as in ordinary banking accounts. 
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A trust company may not, as a bank, have advantages over other banking in- 
stitutions ; but when the benefits of its other branches are considered, the patrons 
of a trust company have a very decided gain. The various departments are a 
help to each other, and render the institution abler to respond to the wants of its 
patrons. 

A trust company has a very much wider scope than a bank, and this is made 
so by the broad and liberal powers granted by law to such institutions. A bank 
receives money on deposit and lends money. These are its limitations. The great- 
est and safest bank in the country cannot do more. A trust company, under one 
charter and under one roof and one management, with great convenience and 
economy, furnishes banking facilities and many other services. While not per- 
mitted to discount bills and notes, they are allowed to buy them, which is practi- 
cally the same thing. The only remaining difference is a requirement that trust 
companies shall pay interest, which surely enures to the benefit of the depositor 
of the trust company. One evening in the week trust companies are accustomed 
to keep their doors open until eight o’clock to enable the working man to deposit 
his savings. The handling of foreign money and foreign exchange is an import- 
ant function. 

THE Trust DEPARTMENT.—In this department the varied usefulness of the 
trust. company is conspicuous, and its wide sphere of activity is pronounced. 

It executes trusts of every description. It serves the living and cares tor 
the estates of the dead. It acts as executor, administrator, assignee, receiver, 
trustee under will or mortgage, curator, guardian, manager of estates, agent and 
registrar, and in other capacities provided by law; and its duties are performed 
with promptness, with care and with wisdom, safeguarded by State supervision 
and by an executive committee of representative men and a board of directors se- 
lected for high business standing, for wide knowledge and the greatest integrity. 

Individual trustees and administrators may die, or run away, or default ; with 
them there can be no assurance of long life, continued solvency, or continuity of 
service; not so with the trust company; it is always open; it does not abscond; 
it does not get sick; its corporate existence is unlimited; it is constantly under 
the restraint of law; its affairs are in the hands of experienced officers ; no natural 
person can possess these attributes, and no individual can compete with them in 
public favor and usefulness. The trust company is held to the full amount of its 
capital and surplus for the faithful performance of its duties. 

The probate courts of this country uniformly recommend them for their ac- 
curacy, their diligence, and their successful and economical administration of 
estates. 

And it is a proud record that no regularly organized trust company in the 
United States has ever lost one dollar for its trust patrons. On the other hand, 
the records of courts and newspaper chronicles bear sad and melancholy witness 
to the unstableness of individual trustees and executors; from time immemorial, 
want, misery and wretchedness have resulted from individual administrations. 

During the uncalled for and spasmodic run on trust companies in St. Louis, 
about a year ago, where millions were at stake, not one depositor lost a penny. And 
at that time the Mercantile Trust Company had in its trust department alone more 
than fifty millions of dollars in cash and securities ncionsing to others, none of 
which was at any time in jeopardy, for it was deposited and marked in such a 
manner that each owner might claim and obtain his own, no matter what ill fortune 
befell the company itself, its directors or its officers. 
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With this record behind them, with these incomparable advantages and safe- 
guards, is it a matter of wonder that trust companies fill a much needed want and 
must continue to exert a powerful influence in modern finance? 

A “Committee on Trust Estates,” consisting of three or more members from 
the Board of Directors, renders assistance in the matter of purchase and sale of 
assets; its duties are of an advisory nature, but the usefulness of such a com- 
mittee will be readily seen and appreciated. 

The cash which is received by this department as trust funds is never kept 
with its own funds, but is at once placed on deposit with National banks, to its 
credit as trustee. All securities and other property are labeled with the name of 
the owner or trust estate, and kept to themselves in the safe deposit vaults of the 
company. There is no commingling or mixing of trust property with the prop- 
erty of the company or that of others. 


THE Bonp DEPARTMENT.—The bond department of a trust company is of 
great service to its patrons. The company with large capital is constantly in touch 
with new and important enterprises. Its opportunities for first-class investments 
are supreme. In additior the rule obtains in most trust companies that it will 
not sell to a patron a bona or security that it cannot recommend, or that it would 
not buy for itself. It handles only securities of merit and for investment; specu- 
lation never enters into its business dealings. The patron of the bond depart- 
ment is assured of perfect protection; only investments are submitted which have 
been selected with care, prudence, sound judgment, and by persons thoroughly 
versed in this line of business. The bond department, as one of its duties, is ever 
watchful of the values of securities owned by the company, and of those held 
as collateral or in trust. While first mortgages on real estate are regarded as per- 
haps the safest and best securities, yet they are not always adaptable to the fund 
at hand; a good, safe bond, paying a fair rate of interest, is always obtainable, 
and in later years these securities are regarded with the greatest favor. Little 
remains to be done with a bond after its purchase, other than to collect the coupons. 
With a real estate loan, the matters of insurance, the value and condition of the 
property, the death of the debtor, and other contingencies, are necessary elements 
of consideration. The bond department of trust companies has added much to the 
knowledge of the general public in this line of investment. 


THe Reav Estate DEPARTMENT.—As the trust department does not decrease 
the business of the lawyer, but enlarges the field and the dignity of his labors, 
neither does the real estate department injure the individual real estate agent. If 
there be competition, it is healthful, and the survival of the fittest is an immutable 
law. New conditions surround us, and the trust company responds to them. 

This department engages in the sale of real property of all kinds, from the 
small building lot, or large vacant tract, to the manufacturing plant or office build- 
ing; from the laborer’s cottage to the millionaire’s palace. With a broad knowl- 
edge of values, with a large force of competent and experienced men always at 
its command, with ample capital to carry on its operations and aid its patrons, with 
well-known stability and high standing, the success of trust companies in the real 
estate field is well merited. 

In the matter of the collection of rents, and the handling and management of 
estates, no better medium has ever been created. Human nature is pretty much 
the same the world over, and a resident of New York who has real estate in a 
distant city to sell or to rent, or to be cared for and managed, will look to the trust 
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company as the best and safest means of accomplishing his purposes. A glance at 
the daily papers shows the magnitude of the advertising by trust companies in 
the handling of real estate, and, in addition, the other means to bring about bene- 
ficial results are beyond the power of an ordinary agent. Real estate literature 
is now furnished the public, which in form and substance exceeds any which has 
gone before. 

‘Lo the powers referred to are to be added the matter of real estate loans nego- 
tiated through trust companies. Where the security is ample, the business is trans: 
acted without delay and without red tape. Notaries public, expert scriveners and 
examiners are always at hand, so that expedition and accuracy are assured. 


THe SAre Deposir DEPARTMENT.—The safe deposit department is one neces- 
sary part in the bodily make-up of a modern trust company. Perfectly secure 
against all attacks, or loss from any cause, it is resorted to by rich and poor alike 
for the safe keeping of securities and articles of value. “Thieves do not break 
through nor steal,’’ and all the protection and strength which the ingenuity and 
wit of man can produce are here brought to bear. Space, large or small, at a 
moderate expense, can here be had, and the proper owner only is allowed to 
enter. 

The large capital of the trust company insures excellent accommodations, and 
the personnel of the Board of Directors secures rigid vigilance and surveillance. 

And here, again, the association of departments is a decided benefit, for the 
vaults are accessible to all patrons of the institution who have need of them, and no 
risk is incurred in the transportation of valuables on the streets, or over long dis- 
tances. 

CONCLUSIONS. 


[ have now concluded my survey of the various departments of a trust com- 
pany. 

Success and public usefulness have followed the trust companies in their rapid 
growth and progress. If any class or vocation has stiffered by this, it is certain 
that the public at large has been benefited. The accumulation of large capital 
has fostered the growth of large enterprises, has aided in the development of the 
resources of the country in general, and especially in the West and South has the 
ability to get large sums of money at fair rates of interest, near the seat of opera- 
tions, opened avenues of trade and commerce hitherto unknown. I know of no 
more profitable and interesting field for life work for young men of capability and 
energy, who are willing to “‘scorn delights and live laborious days,” than that 
offered by the trust company. It is an institution which has come to stay, and the 
magnitude of whose operations in the near future is beyond reckoning. There 
are few towns or cities of five thousand or more inhabitants where the trust com- 
pany law is in effect which will not admit of one or more. So much for the trust 
company. “Age cannot wither, nor custom stale,” its infinite variety. 


PUBLISHERS’ NOTICE 


With this issue of Trust ComMpANIEs, Volume I. is completed. In view of 
the statistics, instructive articles and valuable information for reference embraced 
in the successive issués, the publishers will have a limited number of bound 
volumes for sale. Subscribers desiring to have copies bound may forward them 
to Trust CoMPANT€S PuBLISHING AssOcIATION for this purpose. 
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A TRUST COMPANY EXCHANGE 


To Supplement the Present Clearing Arrangements of Trust Companies in the Cily of New York 


By 
JAMES C. HALLOCK 
Author of *‘Clearing Out-of-Town Checks in England and the United States"’ 


Now, there are forty-five trust companies without one. The clearing house 

is primarily a place where banking institutions exchange cash items and 
settle the resulting balances. In this sense, a separate one for trust companies 
is only partially needed because nearly all of this is satisfactorily done by them 
through banks. But there is want of an arrangement by which banks can collect 
checks on trust companies as conveniently as if through a clearing house. This 
would be a mutual convenience to banks and trust companies. Instead of a clear- 
ing house, we may call it a Trust Company Exchange. 

It is the custom for all the trust companies in the city to deposit daily in city 
banks for collection all items drawn on or payable at city banks or trust com- 
panies. Checks on city banks, deposited by the trust companies, pass through the 
clearing house, unless deposited in the banks drawn on. And until recently checks 
on all but a few trust companies were collected through the New York Clearing 
House. But at present the checks on only three trust companies in Manhattan 
pass through the Clearing House. Checks on the other trust companies in the 
borough are presented at their counters. A bank may have to send messengers 
daily to thirty trust companies with items for payment. And a trust company 
may have to settle separately with forty or fifty banks daily. Having bank mes- 


Tow were fifty-two banks in New York before they had a clearing house. 


.- 


sengers go to thirty places instead of one (a clearing house) and having a trust 
company make forty or fifty separate settlements instead of one (through the 
clearing house), inconveniences both banks and trust companies. It indicates a 
deficiency of facilities. 

This disjointed practice, which neither banks nor trust companies can have 
any. motive to continue, arose out of differences of opinion over another matter 
with which it is only remotely related. As the establishment of the clearing 
house in 1853 was preceded by the passage of a State law requiring the publication 
of bank statements weekly and followed by the regulation of cash reserves, it is 
not surprising that the same questions are agitated in regard to trust companies, 
now that the trust companies have become so numerous and are so largely engaged 
in the banking business of New York. However, as they are very large depositors 
in New York banks, the utility of regulating by law or by clearing-house rules 
the percentage of cash that trust companies shall keep in their vaults, is not ap- 
parent. To place ten or fifteen per cent. of their deposits ($950,000,000) entirely 
out of use, as demanded by the New York Clearing House, would keep from 
$90,000,000 to $120,000,000 idle and diminish earnings. The regulation of cash 
reserves, according to the prevailing ideas of the Associated Banks, would involve, 
then, a pecuniary loss to the companies without any obvious advantage. Rather 
than accept the terms imposed as to cash reserves, the trust companies with few 
exceptions have lately severed all nominal connection with the Clearing House. 
This action should be considered a separate and distinct matter from the question 
of mutual convenience in the collection of cash items. 
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Modern institutions require modern methods. And no requirement of the 
times is more generally recognized at financial centers than that a large group of 
banking institutions, soliciting deposits payable on demand, shall provide some 
one place or room where checks on any of them can be presented and paid by the 
expeditious method of clearing or balancing accounts and settling differences. 
Since 1853 the New York banks have provided this convenience. Of late checks 
on trust companies (with few exceptions) have ceased to pass through the Clear- 
ing House. Consequently, in this particular matter of providing for the collection 
of checks on themselves, the trust companies lag half a century behind the age. 

A slight addition to the present arrangements would supply all that is want- 
ing. Suppose the trust companies had a common room or office where items on 
them could be presented at a designated hour in the morning and where each 
bank’s messenger presenting items would later receive payment in a single draft 
for all items not returned. There would then be but one delivery and one settle- 
ment daily for each bank as at the Clearing House. There would also be but one 
delivery daily to each trust company through the office and one settlement with 
its manager. There would be no running of bank messengers to the trust com- 
panies and no drawing of checks by the companies to give the messengers in 
settlements. All this business would be conducted through the central office in 
the most approved manner. Each bank would send all the items on each trust 
company in a separate package with list attached. The messenger would have a 
general list showing the amount of each package he brought and the total due 
from all the trust companies doing business through the office. The manager of 
the office would give the bank credit for the aggregate of its deliveries. The man- 
ager and his clerks would then sort the packages, according to trust companies, 
make a list for each company, and charge each with the total of the packages on 
its list. The aggregate of the deliveries to him by the bank messengers should 
equal the aggregate of his deliveries to the trust companies. An hour after the 
deliveries by the bank messengers the manager would be prepared to deliver the 
packages to the messengers of the trust companies, who at a still later hour would 
return the unpaid items together with a check on a city bank for the remainder of 
the items paid. As soon as the trust companies had settled with the manager in 
this way, he would be ready to settle with the banks by returning to each bank 
messenger any unpaid items and a check on a city bank for the remainder of the 
amount due the bank. The manager would make his checks good by depositing 
in a designated bank the checks he had received from the trust companies. 

Thus the present clearing arrangements would be perfected. The trust com- 
panies would conduct the credit side of their clearing account just as at present. 
That is to say, they would continue to deposit all city items for collection in banks. 
Then they would help the banks to collect the checks on trust companies con- 
veniently. They would do this because disposed to act fairly and to meet fully 
any reasonable requirement of the business. The banks enable them to transact 
the credit side of their account as conveniently as if they still cleared both sides 
through the banks. They would themselves, by the new arrangement, provide for 
the transaction of the debit side with practically equal convenience. In this way 
the trust companies would undoubtedly show the banks consideration. Surely 
everything that makes for amity and good will between such important bodies as 
the Associated Banks and the Trust Companies of New York should be en- 
couraged. 

The daily exchange and settlements here proposed could be carried out with 


1114 TRUST COMPANIES 


the necessary expedition by an expert manager and a few clerks, supplied with 
arithmometers. The expenses for rent, clerical services, stationery and incidentals 
would be inconsiderable. If all the trust companies of Greater New York came 
into the arrangement, the average annual cost would be much less than the annual 
tee of $1,000 which they used to pay for the privilege of clearing through mem- 
bers of the New York Clearing House. 

For some reason the establishment of clearing houses is generally approached 
with such reluctance and irresolution that in 1852 my father, James C. Hallock, 


impelled by considerations of its public importance, resolved, though himself 


without banking experience, to bring about the foundation of a clearing house in 
New York. After acquainting himself with the customs and wants of the banks 
he submitted in 1853 the first plan of a clearing house on which even a few New 
York bankers had up to that time ever been able to agree, and thus set on foot a 
successful movement which finally put into actual operation another plan of his 
that has been used at the New York Clearing House for the past fifty-one years. 
He instilled in me a lively interest in such reforms. And though I have neither 
the time nor the inclination to spend a-year over it as he did to introduce the clear- 
ing house into America and as I did in 1898-99 to introduce the clearing of New 
England checks at the Boston Clearing House, I will venture to point out how the 
proposed Trust Company Exchange can infallibly be established at once. Re- 
member, the trust companies may be divided into those who favor it and those 
who are opposed or indifferent. Any number, that is, two or more, can start it, 
and there is no better time than now. The advantage of the arrangement to each 
member would be the same whether the membership were small or large. That is, 
if the arrangement is adopted at all, each company would receive all its items 
upon a single delivery and pay in a single draft. It is the banks and not the trust 
companies that send the items to the central office. Since no trust company could 
reasonably object to the enterprise and every one in Greater New York would 
sooner or later join in it, the pioneers, though few, need not hesitate to incur the 
necessary expense which, however disproportionately large at the beginning, would 
of course be equalized when the membership had increased. 

In short, it is proposed not to have another clearing house but to observe a 
modus vivendi which will enable the trust companies, by supplying a much needed 
facility, to receive and pay items on themselves as conveniently and appropriately 
as if still enjoying the privileges of the New York Clearing House. A temporary 
expedient, the Trust Company Exchange would doubtless, if the cause of its ex- 
istence continued, become a permanent feature of banking in New York. 


CHICAGO TRUST COMPANIES GAIN TWENTY MILLION DEPOSITS 
IN TWO MONTHS 


HE exceptional growth of trust companies in Chicago is most strikingly illus 
trated by the last reports rendered to the State Auditor of Public Accounts 
on November 11. The National banks rendered reports on the previous 

day at the call of the Comptroller. The summaries of both National banks and 
trust companies afford an opportunity to compare their respective growth and 
assets. The fact that the trust companies of Chicago, in conjunction with the com- 
paratively few other State institutions, have accumulated deposits of $291,552,053, 
as compared with $298,846,109 deposits of the National banks, is an eloquent 
commentary on trust company development. 
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THE LOANING SIDE OF A BANK’S BUSINESS 


By 
E. D. HULBERT 
Vice-President The Merchant’s Loan and Trust Company of Chicago 
Address delivered before Chicago Chapter American Institute of Bank Clerks, Nov. 16, 1904 
HERE is a difference of opinion among Chicago bankers as to the correct 
methods of loaning bank funds. Some will tell you that the most correct 
and safe way to ioan money is to always insist on collateral; and others 
will tell you that the correct function of a bank is to loan money to merchants and 
manufacturers and lumbermen, and those engaged in carrying on the great in- 
dustrial enterprises, most of whom, from the nature of their business, cannot give 
collateral. 

We have in Chicago most successful banks which are doing business on each 
of these lines. Some of the best commercial banks in the city will not loan on 
Stock Exchange collateral at all, while some of the most successful trust com- 
panies confine their loans largely to this kind of paper. The experience of these 
banks has demonstrated thoroughly that it is possible to do a safe and successful 
business by following either:one of these theories. Some banks and trust com- 
panies in Chicago are doing a very successful business by combining the two 
methods. Such banks loan as readily on one kind of paper as another; the only 
question they ask is, “Is the paper good?” They try to follow the Scriptural 
injunction, ‘Prove all things, and hold fast to that which is good.” 

This covers really the whole problem of banking, so far as the loaning depart- 
ment is concerned ; but no banker has ever lived long enough, or been wise enough, 
to solve to a mathematical certainty the problem of how to “prove all things” 
relative to paper offered, and how to tell that which is good from that which is 
bad. There are, however, certain broad general rules that all good bankers fol- 
low, and I propose this evening, so far as I am able to do so, to outline in a gen- 
eral way the rules to be kept in mind in making different kinds of loans. 

Collateral Loans.—The most familiar form of collateral loan is the broker’s 
loan secured by Stock Exchange collateral; that is, secured by stocks and bonds 
listed on the New York or Chicago Stock Exchange. 

You are doubtless familiar with the way business is carried on in brokers’ 
offices. You know that the usual way trading is done is for people to buy a certain 
number of shares of a stock that they take a fancy to, paying the broker some- 


thing down, which is called a margin, and arranging with the broker to carry the 
stock until they are ready to sell it. The broker, of course, has to pay the full 
amount for the stock at once, and he charges his customer on the unpaid balance 
the current rate of interest while the trade is running. Now it is very evident 


that if the broker does much business, his own capital, however large, will soon 
be exhausted, and he must go to his banker for assistance. There is a well under- 
stood rule in regard to the make-up of such loans; the broker understands just 
what the banker requires. He understands that the collateral must be what is 
called “mixed” collateral; that is, there must not be too much of any one stock. 
There must not be more than 35 per cent. of industrial stocks in the list, and the 
aggregate value of the securities at the day’s quotations must be at least 20 per 
cent. in excess of the amount of the loan. When you get such a loan as that, made 
by a good brokerage house, you have got probably as safe a loan as a bank ever 
makes. Such loans, in normal times, command the lowest rates of interest, and 
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are regarded so safe and collectible that many New York trust companies carry 
a large part of their reserves in demand loans of this kind. When you stop to 
think of it, you see how necessarily strong such a loan is. In the first place, you 
have the salable stocks and bonds, the value of which must be kept at all times 2q 
per cent. in excess of the loan; you have the responsibility of the broker, and he 
in turn has the responsibility of his customers, who, having put a certain amount 
into these securities, will always make a strong effort to keep their margins good, 
rather than have the trade closed out and their margins lost. I have talked with 
a good many bank presidents in New York, where most of these loans are made, 
who say they have never heard of a single loss on this kind of paper. 

There is, however, a kind of paper offered sometimes that looks as much like 
a good Stock Exchange loan as a counterfeit bill looks like a good bill; and that 
is a loan made by a broker who is himself speculating. Then, instead of having 
securities to sell, and the responsibility of the broker, and the responsibility of 
the customers back of him, you will frequently find you have nothing at all but 
the stocks, as the speculating broker will have exhausted all his own resources 
in the deal. It is not very difficult, however, to guard against this kind of paper. 

Unlisted Securities—Following these general and plain rules, the loaning 
of money on listed stocks and bonds is a comparatively simple and safe matter ; 
but there is a great mass of stocks and bonds in the country which are not dealt 
in on any public exchange, and you are sure to be besieged with applications to 
loan money on these securities. 

There is one simple rule to apply to all such applications. When you are 
asked to loan money on any unlisted security, the first question to be asked is, 
Can you sell these securities readily, if it becomes necessary? Don’t get into any 
discussion whatever about the real value of the property back of the stock or bond, 
but insist on the would-be borrower telling you how you are going to get your 
money out of it if he defaults. It would be well for you young men who expect 
to become loaning officers of banks to impress that rule on your minds. The 
neglect of this rule is what has got most young and inexperienced bank officers 
into trouble. The common error is to suppose it to be the duty of the banker to 
pass on the intrinsic merit of the collateral offered. That would be true if you 
were passing on it as an investment for your funds, but not if you are passing on 
its value as collateral. It is entirely safe and proper to loan money, under proper 
conditions, on securities that you would never dream of investing in, provided 
they are readily salable. 

You will frequently be asked to loan money on such securities as interurban 
street railway bonds, independent telephone bonds, and gas and electric light 
bonds, issued on plants in country towns. Most of these bonds are issued, not for 
the benefit of the property, but for the benefit of the individuals who control it. 
It is a most common thing nowadays for promoters to exploit country towns by 
building electric street railways from one town to another, and by buying up and 
“reorganizing,” as they call it, the gas and electric light plants, and by organizing 
independent telephone companies in the small towns. 

The first thing to be done, invariably, in such cases, is to bond the property 
for an amount largely in excess of its cost, and then try to find a market for the 
bonds. That was the real purpose of the transaction—to get something to issue 
bonds on. Of course, if they can sell the bonds for 80 or go cents on the dollar, 
they get their money back, and can go on to fresh pastures. If they can’t sell 
them, the next best thing is to get some unwary banker to loan them 75 or 80 cents 
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on the dollar, taking the bonds as collateral. It is just about as good as a sale, 
as the banker has to carry them until they can be sold. You have probably all 
heard how a Chicago bank once called the loan of a famous promoter, who had 
borrowed a considerable amount of money on call, on this kind of security. After 
having called two or three times in vain, the bank notified the borrower that if 
the loan was not paid within twenty-four hours the collateral would be sold. His 
reply was that he would be exceedingly obliged to them if they would sell it, as 
he could not. 

It is questionable whether a bank ever ought to loan money to promoters. 
The promoter has no business to go to a bank with such securities. He should 
go to the bond dealer; and if, after investigation, the bond dealer decides to take 
on the issue, then it is entirely proper for the bank to loan a reasonable amount 
on the bonds to the bond dealer, because you know the reputable bond house has 
thousands of clients who invest in the securities the house recommends. You know 
their facilities are such that they are sure to sell the bonds in a reasonable time, 
and there is no danger of their becoming a dead weight on your hands. You 
can safely loan money to such houses on the same securities that you would 
refuse to look at if they were brought to you by the promoter, because you know 
they can sell them. 

I don’t think we need talk further about stock and bond collateral loans. Keep 
in mind the rule that the first and most important question is not, “Are these 
bonds and stocks good, in the sense that they have sufficient property back of 
them?” but “Can I get my money out of them quickly, if necessary?” and you 
will never get into much trouble. 

When we pass to the remaining classes of collateral loans—loans secured by 
grain, provisions, live stock, produce, merchandise, etc.—other problems enter into 
the case that make it more complex. When you loan on stocks and bonds you 
come into actual possession of the property, and the only question is, Can you sell 
it if you want to? but with these other kinds of collateral the question is not only 
can you sell the property, if necessary, but Can you get possession of it? Obviously, 
when you loan on this kind of collateral, you cannot take the grain and the pork 
and the cattle and the butter and eggs, and lock them up in your vaults for safe 
keeping ; but you must be content with some kind of a receipt or mortgage. You 
never want to get possession of the property unless your client fails, and when 
he does fail, the unsecured creditors are sure to make an effort to prevent you 
from getting possession of the property. The courts, in their efforts to prevent 
fraudulent preferences of creditors, have construed the laws as strictly as possible 
against the secured creditor, but when you sift out the mass of decisions you find 
that a broad general principle runs through most of them, namely, that in order 
tc get a good title to your collateral you must either have a mortgage, which was 
put on record a sufficient time before the failure to be a notice to other creditors, 
or you must have a receipt from a warehouseman who is independent of the owner 
of the goods, and who actually has possession of the property. For example, 
if a grain dealer stores his grain in a public elevator, and brings you the ware- 
house receipt, there is no question whatever of your being able to hold that grain 
against other creditors ; but if he merely brings you a receipt for grain in his own 
possession, there is a very serious question of whether or not you can hold it. 

I don’t want to take the time to-night to discuss the various forms of ware- 
house receipts. We might profitably spend the whole evening that way. But I 
want to suggest that you familiarize yourselves thoroughly with this branch of 
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the loan business. You can do it exactly as well now as you can after you get to 
be officers, and it will be a great help and an interesting study. Get a copy of the 
rules of the Chamber of Commerce of Minneapolis, which has the best system 
in the world, and familiarize yourselves with the methods of grain inspection and 
registration. Visit the big elevators in Chicago, and see how grain is stored and 
handled, and what safeguards are employed to prevent the delivery of the grain 
without the surrender of the receipts. Then také up the question of meat prod 


ucts; learn what mess pork, short ribs, and pickled hams are, and then stud) 


carefully the rules of the Board of Trade as to the storage and delivery of these 


products. When you have mastered these details, as you can do readily, you will 
be nearly qualified to loan money on this kind of security. You will also be able 
to understand the difficulties of loaning money on the miscellaneous class of ware- 
house receipts where the questions of possession are not so clear, and the safe- 
guards are not so complete. 

The question of loaning money on bills of lading naturally falls in this cate- 
gory. When you study the history of the bill of lading you will come to the 
conclusion, I think, that a common carrier is a poor substitute for a warehouseman, 
and that a bill of lading is a very risky thing to loan money on, especially as the 
railroads are opposed to its use as collateral. Then you can take up the study of 
such concerns as the National Storage Company and the United States Storage 
Company, who make a business of warehousing merchandise on the premises of 
the owner. You know their methods, I presume. They lease a portion of the 
premises, and set aside in the least space the goods that are to be receipted for. 
They are carefully marked, so as to be readily identified, and then the regular 
warehouse receipt is issued for them. The status of such receipts has not yet been 
fully settled by the courts. 

In loaning money on any warehouse receipts, you must consider (1) whether 
you can get possession of the property or not, if it becomes necessary; (2) 
whether you can sell it or not when you get it, and at what price; (3) whether 
the property covered by the receipt is perishable or not (loans made on perishable 
property like butter, eggs, fruit, or poultry, need to be handled with much greater 
care than loans made on other kinds of property) ; and (4) whether the property 
is insured against fire. You must also carefully consider whether or not the ware- 
houseman who signs the receipt is responsible; this is about as important as any 
other consideration. 

In making loans on live stock you must bear in mind that if you get pos 
session of the cattle under your chattel mortgage, you are likely to be put to a 
great expense in keeping them while litigation for their possession goes on. This 
frequently amounts to about as much as the cattle are worth. It is safe enough ti 
loan money on small lots of cattle to farmers, but the big loans on range cattl 
had better be left to the specialist in that line. 

Unsecured Loans.—Lastly we come to the unsecured loan—the loan that is 
supposed to test the skill and judgment of the banker to the utmost; yet I believe 
experience has shown that such loans, when carefully made, are as safe as anv 
other. Indeed, I think the records will show that a majority of the bad losses 
in Chicago banks have been on collateral loans. 

All bankers must admit that there is a class of unsecured paper much stronger 
than the ordinary collateral loan. For example, any bank in Chicago would loan 
on such stocks as Pullman, Chicago Edison, People’s Gas, National Biscuit, Dia- 
mond Match, and a number of others that might be mentioned, without scrutinizing 
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the borrower very closely; yet there are banks in Chicago who would not loan 
to any one of these concerns direct on‘its unsecured paper. Now it is as plain 
as the nose on your face that the unsecured note of any corporation is better 
than its stock. The only reason some banks will not take such paper is because 
they have made a sort of promise to the public that they will make no loans except 
on collateral, and they wish to keep that promise to the letter. So you see there 
is a class of unsecured paper that would be admitted on all hands to be better 
and safer than ordinary collateral paper. It would alsg be admitted that there 
is any amount of other unsecured paper just as good, but perhaps not as well 
known. The banker should be able to sift the good from the bad in this kind 
of paper, the same as any other. 

In order to pass intelligently on an application for a loan frum a business 
house that cannot give collateral, it is necessary to know not only the amount 
of the assets and liabilities of that concern, but you must have information as to 
the condition of the assets. As a rule, no one can give you that information but 
an officer of a corporation, or a member of a firm. I have never found any 
entirely satisfactory way of loaning money on unsecured paper except by per- 
sonal interview with the borrower, and I have never found much difficulty in 
coming to a decision one way or the other, after a personal interview with the 
man who has charge of the assets and credits of any concern. Of course, you 
must have a statement, to begin with, but that is only a beginning. It has been 
thoroughly demonstrated that it is very dangerous business to loan money on 
statements until you have carefully examined the character of the assets and the 
condition of the business. I believe a great many bankers come to grief by assum- 
ing that a statement made in writing by an honest man is something to be taken 
at its face value without much question. When you stop to think of it, you know 
there is no common system of accounting among business firms outside of banks. 
There is no public examiner who goes about and investigates the accounts of mer- 
chants and manufacturers. Each one has his own system and his own methods of 
inventorying, and when he sits down to make a statement for his banker, he takes 
the trial balance from his ledger, which probably contains hundreds of accounts, 
and condenses them into a few items on each side. On one side will be merchan- 
dise and raw material, bills and accounts receivable, cash on hand and real estate ; 
and on the other side his capital and surplus and his debts. Usually the assets 
have to be scaled down a good deal to get at what amount of them are really avail- 
able for the payment of debts; and the debts have to be scaled up; that is, almost 
every business concern has liabilities that do not appear on its balance sheet, in 
the form of contracts and agreements to supply large amounts of goods at certain 
prices, or to purchase large amounts of goods at certain prices, and frequently you 
find the concern has a large contingent liability in the form of indorsements on 
bills receivable that have been discounted. Such liabilities do not appear on state- 
ments at all, yet they are most important things to know. 

When a man hands you his statement with his application for a loan, you 
can usually tell at a glance whether you wish to consider it or not; that is, you 
can tell at a glance almost; whether the apparent cash assets are enough larger 
than the debts to make it appear that the debts could be paid without crippling 
the business. If, by glancing over the statement, you see that the quick assets are, 
say, not more than one-third larger than the floating debt, it is very evident that 
if the concern was called upon to pay its floating debt it would not have working 
assets enough left to do business with. When you find’a condition like this, as 
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you often will, it is only a question of considering a man’s feelings and getting 
rid of him as quickly and pleasantly as possible. But if you find, in glancing 
over the statement, that the quick assets are two or three times the amount of the 
apparent liabilities, then it becomes a question of finding out whether the business 
is in a healthy and money-making condition, and whether the apparent assets are 
really such as will be marketed and converted into cash in the regular course of 
business. If they are, you may safely make the loan, and may rest assured that it 
will take care of itself; for when the merchandise is sold and the collections are 
made, the borrower will insist on paying the loan whether you want to have him or 
not. 

In order to find out what you want to know you must have no timidity what- 
ever about asking questions. The old idea that a banker ought to know all about 
his customers was exploded years ago. A man may have been doing business 
with you for years, and yet you know little more about his affairs than you did 
when he began. Frequently, such a man will come to you for a loan, and when 
you begin to ask him questions will say: “Why, you ought to know whether I 
am good or not. I have done business with your bank for twenty years.” It takes 
some tact to handle such a case, but you must explain to such a man that when 
a bank loans money without collateral it must have a great deal more than a 
superficial knowledge of that man’s affairs; and that he must have no more con- 
cealment in talking to his banker than he would in talking to his doctor or his 
lawyer. As I said before, have no timidity whatever about asking questions after 
you get started ; find out what he wants the money for, and how he expects to pay it. 
You will find that your borrowers will think a great deal more of you if you are 
outspoken and direct than they will if you beat around the bush. 

In going over the statement pay particular attention to the bills receivable. 
They will give you the surest insight into the business methods of the manage- 
ment. They are a sure index of the disposition of the management to take risks, 
and the way such risks are distributed. It is frequently very helpful to have the 
customer give you a list of his accounts receivable in excess of a certain amount, 
say $10,000, if the concern is a large one. 

Another thing you must be particular to find out, and that the statement 
won't show, is, Are any of the debts secured? Has he borrowed money elsewhere 
and pledged any of his property as collateral? If he has given security to any- 
body else you must insist on having just as good security yourself, or declining 
the loan. Nothing so discredits a bank officer before the community, and before 
his directors, as to have a failure occur, and then have it come out that some other 
creditors are secured and you are not. For no matter how wise and how careful 
you are, sooner or later you will be caught. Usually you will know. it or suspect 
it long before anybody else does, but it will be too late to save yourself entirely. 
You will hustle around and get what security you can, which, of course, will be 
poor and undesirable. You will make short-time renewals and insist on partial 
payments, however small, and will resist resolutely all appeals for further ad- 
vances, “so that the business can be put on its feet again and everybody paid one 
hundred cents on the dollar.” You will wake up in the night and try to think 
of some stone you have left unturned that might improve your security. Finally, 
after months of worry, you are almost relieved when the crash comes. You figure 
up how much you must charge to profit and loss. Some of your directors will 
look grave, and say they can’t quite understand how you came to make a loan on 
such security. You turn the matter over to the legal department; the bank goes 
on; time heals the hurt, and the incident becomes a reminiscence. 
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EXCELLENT SHOWING OF BOSTON TRUST COMPANIES UNDER 
NEW RESERVE LAW 


HE reports of condition of the Boston trust companies rendered to the State 
Commissioners of Savings Banks on October 31 eclipses all previous sum- 
maries of deposits and other items. These statements are the first made 

under the new trust company reserve law passed by the Massachusetts Legislature. 
Although considerable increases in cash resources were anticipated, the actual accu- 
mulation is in excess of what the law requires. But the most formidable increase 
is in the deposit accounts. The Old Colony Trust Company shows a gain of from 
$24,247,948, reported October 31, 1903, to $32,689,169.57 on October 31, 1904. 
This is an increase of $8,441,221 within twelve months. Cash in office and in banks 
has been increased to $11,367,220.62, while the total resources amount to $39,- 
604,817.14. The capital stock, surplus fund and undivided earnings of this com- 
pany amount to the imposing total of $6,915,647.57. The real estate holdings 
are $1,375,000. Among the resources, $21,500,263.87 is credited to loans ; $3,594,- 
092.65 to railroad and other securities ; $1,000,000 in Massachusetts bonds at par, 
and $768,240 to British Consols. The officers of the Old Colony are: Gordon 
Abbott, president; Francis R. Hart, vice-president; James A. Parker, vice-presi- 
dent; Pierre Jay, vice-president ; E. Elmer Foye, secretary ; F. G. Pousland, acting 
treasurer; E. A. Phippen, assistant treasurer; Joseph G. Stearns, assistant secre- 
tary; Julius R. Wakefield, trust officer; F. M. Lamson, assistant treasurer. 


The American Loan Trust Company also makes a most excellent showing. 
Its deposits aggregated $8,041,461.25 October 31, 1904, as compared with $6,791,- 
837 a yearago. The cash in office and in banks has increased to $2,053,207.36. The 
last report shows among resources, $4,222,666.68 in time loans and $2,409,367.91 
in demand loans. The capital stock of the American Loan & Trust Company is 
$1,000,000, the surplus fund from earnings $1,000,000, and net undivided earn- 
ings amount to $647,763.48. The total resources amount to $10,689,224.73. The 
officers of this splendid and growing institution are: President, N. W. Jordan; 
treasurer, E. A. Coffin; secretary, C. H. Bowen; and assistant secretary, G. W, 
Auryansen. 

The International Trust Company has also made handsome gains, and vies 
closely for second place in gross resources and deposits with the New England 
Trust Company. In its banking department the International Trust Company now 
carries deposits aggregating $14,065,528.17, and in its trust department carries 
trust deposits amounting to $1,462,584.86. How remarkably this company has 
developed during the past year may be gathered by comparing its present re- 
sources with the $11,113,793 reported October 31, 1904. None of the surplus or 
undivided profits of the International Trust Company, amounting to $3,693,324.90, 
has been paid in, but has been entirely accumulated in the conduct of its-business. 
In addition to this, the company has paid in the shape of dividends $1,788,240 to 
its stockholders. The total assets are $20,465,244.43, including capital, surplus and 
undivided profits of $4,693,324.90. The company is officered by President John 
M. Graham, Secretary Henry L. Jewett, Assistant Secretary B. Farnham Smith, 
while the vice-presidents consist of William Claflin, William P. Crapo and Thomas 
F. Temple. It has one of the most distinguished boards of directors, including 
A. N. Burbank, treasurer of the International Paper Company; William Claflin, 
ex-Governor of the Commonwealth of Massachusetts; P. A. Collins, Mayor of 
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the city of Boston; United States Senator W. Murray Crane, and other leading 
citizens. 






i The New England Trust Company makes another excellent showing with 
; total assets of $25,696,779.35. Of this, $19,632,928.23 is credited to general ac- 
Se 33 9; X 

: counts and $6,063,851.12 to trusts under wills and special agreements. Its gen- 

i 






eral deposits amount to $16,367,399.75, and trust accounts to $5,920.878.76. The 
officers of this conipany are: David R. Whitney, actuary; Henry R. Marr, secre- 

| tary ; Frederick W. Allen, assistant secretary and treasurer ; and Francis R. Jewett, 
trust officer. William Endicott is president of the board of directors. 









The Boston Safe Deposit & Trust Company makes a most gratifying state- 





ment to the Savings Commissioners. The general accounts show assets amount- 
ing to $14,008,343.18. As trustee the company reports assets of $8,692,073.76, 
and as executor, assets amounting to $1,236,426.28. The City Trust, State 
Street Trust, Commonwealth, Bay State, Adams, United States, Puritan, and re- 
maining companies, without exception, show evidence of splendid progress and 
excellent administration. 























Following are the individual statements of a number of the leading trust com- 
panies, as rendered October 31, 1904: 


















OLD COLONY TRUST COMPANY INTERNATIONAL TRUST COMPANY 





















































































































































Resources Banking Department 
if Loans .. ; . .. -$21,500,263.87 \ssets 
. Massachusetts bonds at par [,000,000.00 State of Massachusetts bonds $900,000.00 
British Consols .......-+..+++. 708,240.00 UU. S., city and town bonds 110,000.00 
Railr ad and other securities... 3,504,002.65 (Other bonds and stocks 3,641,500.00 
Real estat ee Se I,375,000.00 Real estate ee mek ee Ba 792,588.31 
—— -" : . ars ci wthna Sanaa Bue Baan oe 
- — : : 30.05 
int — O17 a? Expenses and taxes paid....... 43,335.93 
yz s 0.5 207.22 2 . 6 . - : 
eee 399, OFS.04 11,397,220.92 Safe deposit vaults......... 50,000.00 
é P nee Sinking fund bonds (special 
Ae $39,004,517.14 RONEN Sc caxin ok eed Pate Sd 978,863.36 
e +e ‘ j - — 
# Liabilities. Cash on hand and in banks 3,013,735.42 
i Ore ‘o i ait iain te ' a 
Capital stoc k easton cshse cn « Se eReO Potal . .$18,758,853.07 
semeeene TOE 2.5 .6.......5.... SBRO00.00 wing 
; Earnings undivided .. 415,647.57 Liabilities. 
Deposits 32,689,169.57. Capital stock vinbas $1,000,000.00 
. Surplus fund. $2.000,000.00 
2, 34 o . 7 er : : 
it $39,604,817.14 Earnings undivided 693,324.90 3,693,324.90 
i Deposits 
$i (CRC r T T “"RTTC : : ° 
i AMERI( AN LOAN AND rRI ST COM- Subject to check 12,860,409.99 
{ PANY. Sinking funds, 
“or “atic S Re 
i Resources. corporation 1,085,001.32 
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State of Massachusetts bonds 
City of Boston bonds.......... 
Railroad and other bonds 
Time loans 

Demand loans se acts 
Cash in office and in banks.... 


$100,000.00 
300,000.00 


2 - 
1,603,982.78 


2,409,367.91 
2,053,207.36 


$10,689,224.73 


Liabilities. 
Capital stock Ot ae 
Surplus fund (from earnings). . 
Earnings undivided (net)..°...: 
Deposits 





$1,000,000.00 


I ,000,000.00 
647,763.48 


8,041,461.25 





$10,689,224.73 





coupons 119,456.86 14,065,528.17 
I 4! 4,005,: 7 


ORME bso nA.dvs cutihicaw acumen 
Trust Department. 
Trusts Under Wills and Agreements of 
Trust. 
Assets 
Government & municipal bonds $77,373.10 
Mortgages on real estate...... 7,150.00 
Bonds and stocks............. 1,363,825.53 
Real estate (special trust)..... 33,640.00 


Cash on hand and in banks.... 3,588.26 


Total $1,485,576.890 


TRUST COMPANIES 


Liabilities. 


Trust deposits Jab ¢ ebb e eae oS $1,462,584.86 
ROOD Fi Soko wep acs coe eine. 22,992.03 
Total $1,485,576.89 


Executors and Administrators. 
Assets. 
Securities 


$136,066.70 
Cash 


84,747.77 
$220,814.47 
Liabilities. 
$220,814.47 
NGLAND TRUST 
PANY 
Assets 


NEW E COM- 


$1,500,000.00 


a . 1,628,913.2 
Demand and tin loat 11,076,501.€ 
Real estate 
Cash in banks 


Expense and 1 receivable 


614,676 
1,703,908. 


435,86 a 


$19,632,928 


Trusts and Special Agreements. 


United States Securities 

State, bonds.... 
Railr 1 intl . 
Naliroat misceiianeous 


town 
and 
honds and stocks Susan @SS3008 05 
Mortgages of real estate, real 
estate and trust fund agree- 
ments heodictict. 2 Can saes < 
Notes with collateral or sure- 
ties 
Cash 


2,801,915.07 


“iy ee 414,151.00 
in banks 74,028.54 
$6,063,851.12 
Total $25,606,779.35 
Liabilities 


General Accounts 
Capital stock 
Surplus 
Profit and ee 
Earnings undivided 
Dep sits 


$1,000,000.00 
1,800,000.00 
227,928.57 
237,599.91 
16,307,399.75 


loss 


$19.632,928.23 
Trusts Under Wills and Special Agreements 


Trust accounts 


Te di $5,920,878.76 
Income and dividends....... 


142,972.36 
$6,063.851.12 
RON kis cab a headicvisces « eee 


CITY TRUST COMPANY. 
Resources. 

Time loans 

Massachusetts bonds 

Other investments 

Demand loans... 

Cash in office and 
banks 


$6,075,332.19 

236,000.00 
Sadia 1,216,893.62 
$1,686,903.31 


3,145,488.44 4,832,301.75 


$12,360,617.56 
Liabilities. 
Capital stock Seen 
Surplus fund 
Earnings undivided 
Reserved for taxes 
Deposits 


$1,000,000.00 
[,000,000,00 
237,072.41 
35,690.00 


10,087,255.15 


$12,360,617.56 
COMMONWEALTH TRUST COMPANY 
Assets. 

Loans .. $4.7: 7 88 
State of Massachusetts bonds 
Miscellanes us 

Real estate oe 270,000.00 
Premium account 

Cash 


25,000.00 
bonds 124,150.00 
ss Hc2 


1,568,972.28 


Capital stock $1,000,000 
Surplus fund 
Profit and 


Deposits 5,376,856 


500.000 


ioss 50.025 


$6.9 


COMPANY 


33,782 


5. 

ADAMS TRUST 
Re sources. 

Massachusetts bonds 

Municipal bonds 

Railroad bonds 

Miscellaneous bonds 

Loans to cities and towns 

Notes of individuals or firms 

Loans to corporations 

afe deposit vaults.. 00 

xpenses and interest paid 352,02 

ash in office and banks 093,203.43 


S 
E 
C 


$<.598, 580.00 
Liabilitic Ss 
Capital 
Surplus 
Interest, 
sions 
Profit and 
Deposits— 
Subject to check $4,056,642.: 
Certificates of 
deposit 

Certified checks. 
Treasurer’s checks 
Reserved for taxes 


stc ck $1.000,000.00 
fund 


discount 


250,000.00 


and commis 


45,802.84 
36,201.00 


ee... 


11.665.z 

60.970.2T 

75,307.08 4,243,585.16 
23,000.00 


$5,598,580.00 
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EDITORIAL 
TRUST COMPANY LEGISLATION 


VEN the casual reader of current financial literature must be impressed with 

EK the efforts to create prejudice against the trust companies of Greater New 

York by claiming that they enjoy comparatively more immunity from legal 
requirements than other State institutions, and should be more strictly circum- 
scribed by legislative safeguards. Agitation of this character has become more 
pronounced of late, despite the fact that the trust companies in New York are 
to-day among the most reliable and conservatively administered financial insti- 
tutions in the city. Last June the trust companies of the Borough of Manhattan 
carried a total reserve of 28.4 per cent. against deposits. A high Government 
treasury official recently stated in an address before a convention of bankers that 
“a ten per cent. reserve is adequate in a bank where honesty and conservatism 
are undeviating principles of conduct; whereas a 50 per cent. reserve is utterly 
inadequate in a bank where loans are recklessly made, and where conservatism 
is waived to make way for opportunities to realize large and quick profits.” 

The leading columns of the daily newspapers are just now filled with con- 
fessions of National bank officers who carried notes aggregating $1,250,000 which 
are claimed to have been signed by Andrew Carnegie, and which has wrecked 
the Citizens’ National Bank of Oberlin, Ohio. This case illustrates the absolute 
truth of the statement made by the treasury official that no legal cash reserve pro- 
vision is adequate when either dishonesty or criminal carelessness govern the 
destinies of the institution. Reduced to the final analysis, the great prestige and 
success of the National banks in this country is not due so much to the require- 
ments of the National Bank Act, or the 25 per cent. cash reserve, as to the integ- 
rity and ability of the officials managing or allied to the National banks. Hon- 
esty and ability are not only the cardinal principles of success in any banking in- 
stitution, but are the two most essential and valuable assets. Why should the 
trust companies be exempt from this inexorable law because they are not required 
to maintain a cash reserve as high as the National or State banks, and when the 
character of their obligations are not subject to the same degree of fluctuation 
as bank deposits subject to check. 

Within the last fifteen years there has been no failure of a trust company 
in New York. From the time of the organization of the State banking depart- 
ment in 1874 there have been but two trust company failures, and in both in- 
stances the creditors have been fully paid. 

A careful investigation of the growth of trust companies in New York from 
their earliest inception, over half a century ago, to the present time substantiates 
the statement that in point of conservatism and comparative number of failures 
no other class of banking or financial institutions can compare favorably with 
the trust companies. Is not this a record of which the trust companies of the 
Empire State, collectively and individually, may be vastly proud? Is this an 
evidence of criminal immunity from statutory requirements or legislative safe- 
guards? Examine the personale of the large, representative trust company ex- 
ecutive boards and directorates. In that may be found the answer to the queries 
raised by the phenomenal growth of trust companies within the last decade. For 
the trust company of to-day attracts to its executive chairs the most distin- 
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guished, ablest and progressive financiers of the nation. The roll of trust com- 
pany presidents in New York City contains the names of the most’ eminent finan- 
ciers and bankers of the present day. Former Secretary of the United States 
Treasury, Lyman J. Gage, was called but a few years ago, to the presidency of 
the United States Trust Company, after relinquishing his cabinet position in 
Washington. Another former Secretary of the Treasury actively identified with 
the trust company is Charles S. Fairchild, chairman of the board of trustees of 
the New York Security & Trust Company, and formerly president of that com- 
pany before its consolidation with the Continental Trust Company. At the 
head of the Morton Trust Company is the venerable former Vice-President of 
the United States, Levi P. Morton. We might continue indefinitely the roll of 
distinguished financiers and bankers of-national reputation who to-day hold the 
highest positions in the trust company field in New York and other cities. This 
is only natural, because the trust company offers a wider scope for the capabilities 
of the progressive and successful banker and financier than offered in other fields. 

The zealous advocates of “trust company legislation” in New York City 
never tire of extracting specious arguments from the excesses and recklessness 
of one metropolitan trust company which violated all written and unwritten laws 
of trust company management by subscribing to the underwriting of the ship- 
building stock. This company met with swift and due deserts. It was the one 
solitary instance of trust company mismanagement to which these critics can 
point. It would have been the same if the ill-fated trust company had been lo- 
cated in any other city or had been compelled to keep a 25 per cent. cash reserve. 
Nevertheless, the obligations of the company were fully met, so that up to the 
present time no deposit or creditor of a trust company has lost a penny. This 
record was the more remarkable because of the large number of bank failures 
and liquidation of institutions other than trust companies during the period of 
radical market declines and depreciation of values. 

Facts and figures may be drawn upon abundantly to show that the trust 
companies of to-day are as safe as national banks and, in fact, more so where 
deposits are received only subject to certificates of deposit and where trust ac- 
counts comprises the bulk of deposits. The laws of New York already provide 
that trust companies be examined by independent officers of the State; also pro- 
vide for the investment of capital and surplus in securities which are undoubted 
safeguards. The record of trust company investments as a whole prove that 
they are made with a view of safeguarding the institution. The tremendous in- 
crease in trust company deposits, amounting to almost one billion dollars, tes- 
tifies to the deep faith and confidence of the public in the administration of the 
trust company of to-day. Consider that the largest volume of these deposits are 
trust accounts, special accounts, funds placed a definite period and which must 
remain inviolate, and the absurdity of the claim that trust companies of New 
York are not sufficiently surrounded with legislative safeguards becomes imme- 
diately evident. No intelligent banker will be willing to subscribe to the claim 
that companies like the United States Trust Company, Farmers Loan & Trust 
Company, Central Trust Company, New York Life Insurance & Trust Company, 
Union Trust Company and others are endangering their depositors because of 
the lack of a cash reserve equal to that held by State banks. Consider the im- 
mense capital and surplus of trust companies, the eminent position of their officials 
in the financial community, and it becomes apparent that all this clamor for trust 
company legislation lacks rhyme or reason. 
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PROTECTIVE TARIFF 
LTHOUGH the executive branch of the Federal Government may be in- 
clined to favor a modification of existing high tariff schedules, the legis- 

lative branch is decidedly averse to any whittling process. The Senate 

is controlled by high protective tariff exponents who have resisted pressure from 
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executive and other sources successfully and there is no reason to believe that the 
recent changes, due to the Republican landslide, will weaken their position. The 
situation is somewhat anomalous because President Roosevelt’s most trusted ad- 
visors are among the uncompromising protective tariff Senators. That there is 
a growing and definite demand for a revision of the tariff cannot be doubted. 
Whether the newly elected Senators and Representatives, who are naturally more 
susceptible to the desires of their constituents than the old Republican war- 
horses, will be able to effect a majority in favor of revision at the next session 
of Congress remains an open question upon which the advocates of a modified 
tariff may rest some hope. 

‘he closing session of the Fifty-eighth Congress will probably devote little 
if any attention to legislation outside of the passing of the great appropriation 
bills which threaten to saddle the Government with an increasing annual deficit 
With Republican domination assured there is danger of extravagance, as history 
shows. President Roosevelt will, therefore, have an excellent opportunity to use 
his influential office for the good of the country by demanding a paring down of 
appropriations for the various departments. The river and harbor bill, the pri 
vate and special pension bills, the sundry civil, general deficit, postoffice and 
other department bills all demand careful scrutiny. The possibility of financial 
or tariff legislation is therefore deferred until the next or, possibly, a special 


Session. 


THE NATIONAL ELECTION AND BUSINESS 


ERSONAL popularity and faith in Republican doctrines contributed greatly 
to the sweeping election of President Roosevelt, but the most potent factor 
was the desire of the great mass of American voters to insure the con- 

tiniation of existing favorable conditions in the business world, labor mart and 
general trade. Although it cannot be said that financial conditions and the se 
curity markets are again upon an entirely normal or wholesome foundation after 
the excesses and depreciations of 1902-3, the material status of the country is 
such as to render support to a revival of public confidence in higher values. The 
fear that President Roosevelt might give vent to impulsiveness or commit blun- 
ders of the heart rather than of the head appears to have been a myth. No 
greater vote of confidence was ever given to a candidate for the presidency than 
that bestowed upon President Roosevelt. That he is deeply sensible of this great 
honor is evident from the tenor of his Message to Congress. But what is most 
gratifying is that the financial community is once more free from the toils of a 
national political campaign, despite the threat that the prostration of the Demo- 
cratic party will result in a reaction and that a new species of Bryanism wil! be 
promulgated to rehabilitate the radical elements. Railway earnings are on the 
increase and the returns for November reveal record earnings. Steel, iron, cop- 
per and other trades report pronounced revival. Steel mills are resuming at a 
pace which promises soon to test their capacity in order to supply the increased 
volume of orders. There is a general cessation of hostilities in labor circles and 
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a resumption of building activity. The call of Secretary Shaw for $20,000,000 
of treasury deposits from depository banks, withdrawn December I, creates no 
hardship in the money market because of the abundance of available funds and 
continued low money rates. Gold shipments to Europe and Cuba have not been 
‘of such volume as to create a fear of a gold exporting exchange market. A 
tavorable Government corn crop report adds to the symposium of gratifying re- 
turns for the close of the year. The one element of uncertainty and disappoint- 
ment is the prolongation of hostilities between Russia and Japan, together with 
the almost criminal sacrifice of human lives at Port Arthur. ‘Humanity demands 
a cessation of that abhorrent spectacle. When one reflects that this wholesale 
slaughter of Russian and Japanese soldiers grows out of the rapacity and greed 
of nations for territory and ‘spheres of influence,’ it becomes inconceivable that 
twentieth century civilization should tolerate such a crime of nations as may be 
witnessed in the year of our Lord 1904. 


STATE ASSOCIATION OF TRUST COMPANIES 


TATE associations of trust companies are in process of formation in a number 
of leading trust company centers. The action of the Trust Company Sec- 
tion, at the recent annual meeting, in changing the by-laws so as to authorize 

the appointment of a vice-president in each State with a minimum of ten repre- 
sentative trust companies, is the primary cause for this activity in closer trust 
company affiliations. Judging from progress reported by various State vice-presi- 
dents to the publishers of Trust CoMPANIEs, there will be a number of trust 
company sections to State bankers’ associations formulated during the coming 
year. These State associations will follow the precedent of the Trust Company 
Section, Pennsylvania Bankers’ Association, who meet simultaneously with the 
bankers, and foster the closest relationship. 

There can be no questjon but that the best interests of trust companies will 
be advanced, and their harmcnious relations to banks more closely cemented, by 
the formation of State trust company sections where the trust company interests 
are not numerically powerful enough to make expedient an independent organi- 
zation similar to the Trust Companies Association of the State of New York. In 
Pennsylvania the trust companies are, in point of number and combined re- 
sources, strong enough to justify an independent association ; but experience, and 
the practical good achieved through the existing Trust Company Section, allied 
to the State Association, convinces the officials and members of that group that 
everything is gained and nothing lost by close alliance with the Pennsylvania 
Bankers’ Association. In New York State, however, and especially in Greater 
New York, the conditions warranted an independent and separate organization. 
The action of the New York Clearing House in forcing, without legal authority 
or justice, an obnoxious cash reserve rule upon trust companies, or denying them 
the privileges of the Clearing House rate, revealed a lack of the co-operative spirit 
in the metropolis, and makes expedient closer trust company affiliation; not for 
the purpose of establishing a line of demarkation between trust companies and 
banks, but to bring about amicable settlement of the issues involved, and, through 
friendly discussion and intercourse, bring both institutions into closer working 
relation. 

Other States in which efforts are under way to ascertain the feasibility of 
State trust company sections or associations are Ohio, Illinois, Kentucky, Indiana 
and Colorado. 
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New York Cily 


That the reports of New York trust com- 
panies, to be rendered December 31, to the 
State banking superintendent, will reveal an- 
other astonishing increase of deposits is 
abundantly evidenced from the unofficial ad- 
vance statements received from large indi- 
vidual companies. Owing to the enhance- 
ment of money rates and the general ac- 
tivity and improvement in business, as well 
as in the stock market, the profits made by 
trust companies during the last half of the 
year will be considerably larger than during 
the easy first half of 1904. Prior to the re- 
cent advance in call money rates to 4 per 
cent, the rates ruled below 2 per cent. since 
January 9. The unprofitable conditions of 
the money and loan markets made it advis- 
able for trust companies to transfer their 
funds to depository banks, where they com- 
manded a 2 per cent. interest rate. The best 
indication of improvement in the money mar- 
ket was in the withdrawal of a large propor- 
tion of these trust company deposits in banks, 
as shown by the reports of the National banks 
to the Comptroller of Currency November 
10. The movement of trust company funds 
from banks which are known to have the 
largest trust company deposits was especial- 
ly marked. The ready offerings by trust 
companies also had the effect of easing the 
money market and bringing about a continua- 
tion of comparatively low rates. 

The combined statements of the National 
banks of this city November 10, does not 


disclose the actual volume of trust company 
deposits held by these institutions. The item, 
relating to trust company holdings, also em- 
braces the deposits of other banks and no 
distinction is made. Formerly the trust com- 
pany deposits were separately reported, but 
the practice has been discontinued. But it 
is certain that the largest fraction of the 
$451,000,000, reported in this item, represents 
trust company holdings. The combined state- 
ments of National banks November 10 
shows a decrease of over $60,000,000 in the 
amount due banks and trust companies as 
compared with the volume September 6. 
That these withdrawals have been largely for 
trust company account is shown by the fact 
that the six banking institutions, holding the 
largest volume of trust company deposits, rep- 
resent $50,000,000 of the total $60,000,000 re- 
duction. The item giving bank and trust 
company deposits shows an decrease in the 
holdings of the City National Bank of from 
$69,138,000 in September to $49,648,000 held 
November 10. The Hanover reports a de- 
crease in this item during the same period 
of from $14,381,000 to $12,913,000. The Bank 
of Commerce also shows a large decrease. 
The First National Bank reports a decrease 
of from $30,012,000 to $24,714,000. The Na- 
tional banks also reported a decrease of $20.- 
000,000 in loans since the September report, 
notwithstanding the fact that there was extra- 
ordinary stock market activity during this 
period and a general revival of business. An- 
other significant development was a contrac- 
tion of $40,000,000 in the New York Clearing 
House loans during the month of November 

Stock market activity during November, 
although somewhat irregular, testified to the 
wholesome character of trading, and a gen- 
eral revival of industrial and business inter- 
ests to sustain values. The official Government 
report of a record-breaking cotton crop, is- 
sued Saturday, December 3, caused demorali- 
zation on the Cotton Exchange and upset 
the calculations of the bullish element in the 
market. Although low prices for cotton will 
prevail, inasmuch as the supply exceeds the 
demand, there are encouraging factors which 
will give new strength to the cotton mar- 
ket. The banks of the South propose to as- 
sist the planter, and a considerable portion 
of the new crop will be held back, inasmuch 
as the history of cotton growing invariably 
shows that a bumper crop is succeeded by 
smaller acreage and comparatively low crops. 
Owing to the abnormal conditions prevail- 
ing in the cotton market during the bull 
compaign it is but reasonable to anticipate 
a much greater cotton consumption than in 
previous years with low prices prevailing. 

During the week ending December 3, the 
banks gained from the interior $2,119,400, 
which is the largest since the crop move- 
ment began. There can be no doubt that 
there is a large tide of surplus funds now 
coming to New York and that the bank 
statements will continue to show large gains 
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in surplus accounts from interior banks. The 
decrease of $11,818,000 in loans, reported in 
the bank statement, December 3, indicates 
continued activity in the money market by 
trust companies, both in this city and other 
large trust company centers. 

Trust company stocks show considerable 
advance of late. During the week ending 
December 3, Morton Trust Company stock 
sold at an advance of 25 points, Washington 
Trust Company made a gain of 30 points and 
Metropolitan gained 22 points. Title Guar- 
antee & Trust Company and Bowling Green 
Trust Company stocks also advanced strong. 

The executive committee of the State As- 
sociation of Trust Companies held a meeting 
recently to discuss subjects of timely iater- 
est to trust companies. There has been a 
considerable increase in new memberships 
in the State association. The call for the 
meeting of the State association has been 
postponed. 

At a recent meeting of the new Home 
Trust Company, to be located in Brooklyn, 
William C. Redfield was chosen president and 
J. Edward Swanstrom vice-president and 
counsel. The Home Trust will try an ex- 
periment in making small loans. The com- 
pany has a capital stock of $500,000 and a 
surplus of $250,000, and will be ready for 
business January 15, 1905. It will operate 
both in this city and Brooklyn, and will 
have several branches making a specialty of 
small loans, after the English and Canadian 
systems. It is proposed to cater chiefly to 
the large Scandinavian business in this city. 
It is also planned by the promoters to se- 
cure the business of the Swedish and Nor- 
wegian consuls. 

The governing committee of the Stock 
Exchange ordered the listing of $16,550,000 
of 5 per cent. profit-sharing secured notes 
of the Underground Electric Railways Co. 
of London, Ltd. These notes are part of 
an issue limited to £7,000,000, of which £3,- 
590,268 were issued in pounds sterling. Those 
listed are payable, principal and interest, in 
United States gold, at the office of Speyer 
&-Co., in this city, and are free of the 
British income tax. The stock of the Un- 
derground Company has paid no dividends 
since incorporation. The company has no 
floating debt. Speyer & Co. of New York, 
Speyer Brothers of London, and the Old 
Colony Trust Co. of Boston have the right 
until 1912 to nominate a majority of the 
board. At present the board consists of 
Charles T. Yerkes, Walter Abbott, James 
A. Blair, T. Jefferson Coolidge, Jr., James 
H. Hyde, L. F. Loree, Robert H. McCurdy, 
Edgar Speyer, James Speyer, Charles Ains- 
worth Spofford, Frank Dawes, the Right 
Honorable Lord Faffer, the Honorable Syd- 
ney George Holland, James Cater-Scott and 
Jonkheer Henry Teixeira de Mattos of Am- 
sterdam. 

The Interborough Bank of New York, a 
new State bank, will be opened for business 
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at No. 110 Wall Street on December 15 
next. The new institution will begin with a 
surplus of $50,000 and a capital of $100,- 
000. G. Runkle will be president. 


Joseph C. Hendrix, former vice-president 
of the National Bank of Commerce, who 
died November 9, at his home in Brook- 
lyn, was prominent in local trust company 
directorates. He was a director of the Mor- 
ton Trust Company, trustee of the Kings 
County Trust Company and was one of the 
organizers of the Fifth Avenue Trust Com- 
pany. Application has been made by the 
widow and son of the late Joseph Hendrix 
to have themselves and the United States 
Trust Company appointed as administrators 
to the estate, which consists of $1,225,000, 
all of which is personal property, 


_ Valentine P. Snyder, president of the Na- 
tional Bank of Commerce, has been elected 
a director of the Morton Trust Company, 


to fill the vacancy caused by the death of 
Mr. Hendrix. 


Mr. Max May, formerly manager of the 
foreign exchange department of the First 
National Bank of Chicago, has succeeded 
Mr. John Gault as manager of the foreign 
department of the Guaranty Trust Com- 
pany of this city. Mr. May has had the 
benefit of extended experience in the foreign 
department and is familiar with the details 
of the business, owing to experience both 
abroad and in this country. He has been 


identified with the foreign exchange depart- 
ments of Chicago banks for twenty years. 
Praiseworthy comment is 
to the excellent manner in which the Morton 
rust Company is carrying out the exhaus- 


being directed 


tive details of the reorganization for the 
newly merged tobacco companies. The vol- 
ume of bookkeeping and clerical labor neces- 
sary for this transaction is of unequaled 
magnitude. The total value of securities to 
be converted into stocks and bonds of the 
new American Tobacco Company is $363,568,- 
900, while the amount of new securities au- 
thorized will be approximately $393,000,000. 

The New York and Queens Gas 
pany has executed a mortgage to the Lin- 
coln Trust Company to secure $1,000,000 
of five per cent. first and general mortgage 
gold bonds. 

Charles M. Dow, vice-president of the Title 
Guarantee & Trust Company, will retire 
from that company, December 31. Treas- 
urer E. O. Stanley will be Mr. Dow’s suc- 
cessor. 

Nicholas F. Brady, son of Anthony N. 
Brady, has been elected a trustee of the 
Nassau Trust Company to fill a vacancy’ in 
the board. Mr. Brady is prominently identi- 
fied with the Kings County Electric Light 
& Power Company and also with the Brook- 
lyn Rapid Transit Company. 

A syndicate has purchased from the De- 
troit United Railway Company $8,200,000 


Com- 
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of its first consolidated mortgage 4% per 
cent. thirty-year gold bonds, due January 
I, 1932. ‘These bonds are a part of an issue 
of $25,000,000 which will eventually be a 
first mortgage on the entire property. In- 
cluded in the syndicate are Speyer & Co., 
Kuhn, Loeb & Co., the Central Trust Com 
pany, the First National Bank and the Guar- 
anty Trust Company. The sale of these 
bonds is made for the purpose of reunding 
$6,585,000 Detroit Citizens’ Street Railway 
first consolidated mortgage five per cent. gold 
bonds, falling due July 1, and to liqui 
date the floating debt 

the United States Title Guaranty & In- 
demnity Company of New York has 
awarded the contract to make searches of 
titles of the twenty-one miles of property 
acquired by the city of New York for water 
shed purposes President Grossman states 
that the $500,000 capital stock of the U. S 
litle Guaranty & Indemnity Company will 
be increased by the sale of | 


1005, 


bee n 


5,000 additional 
shares of stock 

The Central Realty Bond & Trust 
acquired from the Eastbay 
Company a tract of about 5,000 
Hunt’s Point in the Bronx This 
largest real estate | 


panv has 


purchase in the 
neculative movement 

J. Temple Gwathmey, an 
the New York Cotton Exchange, and | 
member of the firm of Gwathmey & Co., ha 
been elected a dire ctor of the Mutual Alli 
ince Trust Company of New York. 


ex-pre sident of 


At the monthly meeting of the trustees of 
the Security Company of Hartford, Conn 
on November 7, Mr. Charles Edward Prior 
was elected vice-president to succeed th 
late Judge Henry E. Taintor Mr. Prior 
retains the office of treasurer but has re 
signed the post of secretary, to which Mr 
Francis Parsons has been elected. Mr. Par 
sons is also the trust officer of the company 


RAPID GROWTH OF AN INDIANA TRUST 
COMPANY 


The American Trust Company of 
Bend. Ind., which opened for business March 
28, of this year, has a splendid record of 
growth during the brief period of its exis- 
tence. The following shows the increase of 
deposits : 

March 28, 1904, opening day 
April 30, end of first month 
May 31, end of second month 
June 30, end of third month 
Julv 30, end of fourth month 237,132.22 
I eo aa og « eo nay, 6 oO 

The capital stock of the company is $200.- 
000. The officers are: C. A. Carlisle, presi 
dent; Sam Leeper, vice-president; S. D 
Rider, second vice-president; W. W. Lewis, 
third vice-president; E. H. Miller, treasurer ; 
J. E. Neff, secretary, and T. W. Slick, attor- 


ney. 


South 


.$104,676.06 
134,339.72 
145,930.16 
186,344.53 
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OLD COLONY TRUST COMPANY, OF BOSTON, 
ABSORBS COPLEY TRUST COMPANY 
the Old 

chased the 


Colony Trust Company has pur- 
business and assets of the Cop- 
ley Trust Company, and the latter liquid- 
ated at the close of business November 30. 
Che Copley company began business in 1903, 
with a capital of $500,000; surplus of $100,- 
000. Its assets amounted, October 31, 1904, 
subject to check, 
Frederick J 
Cummins, 
Hender- 
Roberts, 


to $754,504.57; deposits, 

$124,942.72 he officers were: 

Bradlee, president; Thomas K 

nd secretary; Albert F. 

stant treasurer; James A. 
secretary. 


GULF AND SHIP ISLAND RAILROAD TO 
REMAIN INDEPENDENT 


tatement has appeared recently 
lat the Gould system of 
have another outlet to the Gulf 
purchase of the Gulf & Ship 
id, whose Southern terminus, 
las been quite prominent of late, 
its rapid rise to the position of 
southern point of export for lum 
also rumored that the Gould 
uire as a connecting link the 
agoula & Panama Railroad 
ippi Central), which has re 
funds for the purpose of 
ine from its connection with 
the Gulf & Ship Island at Silver Creek to 
Natchez, at which point it will connect with 
the Gould hat such an arrangement 
would be of immense advantage to the Gould 
system is apparent, as Gulfport has much 
more convenient docking facilities than New 
Orleans. We:are informed on good authority, 
however, that no sale of the Gulf & Ship 
Island to the Goulds is under consideration, 
and that the property will continue to be 
operated independently. 


to the 


railroads is 


system 


FIDELITY TRUST COMPANY OF TACOMA, 
WASH. 


Trust Company, of 


Che Fidelity 
Wash., issued a statement of its 
November 10, which marks the 
progress of this successful 
lowing is the showing: 


Tacoma, 
condition 
excellent 
company. Fol 


Resources 
and discounts 
bonds and stocks 


Loans 
uu. S. 
Real estate 
3ank building 
Cash and due 


$ 881,141.58 
81,329.82 
29,008.92 

bes fad 250,000.00 

from banks 834,435.15 

$2,075,915.47 

Liabilities. 

Capital paid in 

Undivided profits, net 

Dividends unpaid 

Deposits 


. .$ 300,000.00 
63,075.93 
186.00 
1,712,653.54 














Philadelphia 


SPECIAL CORRESPONDENCE 


; Semi-annual statements rendered by trust 
companies at close of business November 21 
bear striking evidence of their general prog- 
ress during the passing year. Despite the 
low money rates and the inability of both 
banks and trust companies to loan upon a 
fair basis the trust company dividends and 
earnings show up gratifyingly. There have 
been handsome increases in deposits among 
the larger trust companies. The returns in- 
dicate that they have experienced a growth 
equal, if not in many. instances greater, than 
that of the banks. Five companies, whose 
figures are subjoined, show surplus and un- 
divided profit accounts increased over $500,- 
000 from May returns. The reports follow: 


Sur. & 

Deposits. Un. Pro. 

SNE suds bod eae dal $27,055,778 $8,975,000 
Real Estate Trust.... 7,226,404 1,420,707 
Commonwealth ....... 6,376,142 1,139,639 
Commercial .......... 12,300,51I 1,524,000 
Columbia Avenue..... 2,000,469 185,008 


Trust company investments have, as a rule, 
been negotiated on a very profitable basis. 
Of late there have been evidences of trust 
companies disposing of railroad bond hold- 
ings in order to obtain the profits due to the 
increased value of this class of bonds. 

The enhancement of money rates in New 
York City had the effect of placing money 
rates here upon a more firm basis than they 
have been in many months. There is a 
strong influence to maintain rates at 3 per 
cent. Brokers and merchants, however, are 
not making any unusual demand for loans. 
Since August, however, there has been a 
steady improvement in the local loan and 
money markets, which permitted banks and 
trust companies to place portions of their 
large balances to better account than during 
the first six months of the year. The opinion 
is also general among trust company and 
bank officials that there will soon be a ma- 
terial advance in money rates and also re- 
quirements. Corporation borrowing is looked 
for with the beginning of the next year and 
a new impetus to the bond market is ex- 
pected. 

The Pennsylvania Railroad Company has 
offered 80,000 shares of special guaranteed 4 
per cent. dividend paying betterment stock 
of the Pittsburg & Cleveland railway, par 
$s0, for sale. The Pennsylvania Company 
received bids through Treasurer Tatnall. The 
proffered shares were received by the Penn- 
sylvania road in payment for improvements 
made upon the leased property. 

On January 25 there will be a special meet- 
ing of the stockholders of the Central Trust 
and Savings Company, to take action on the 
proposed increase of the capital stock from 
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$500,000 to $750,000. The directors have de- 
clared such increase advisable in order to 
carry on and enlarge the business purposes 
of the corporation. 

Stockholders of the Tradesmen’s Trust 
Company have voted to increase the capital 
from $500,000 to $1,000,000, the par value of 
the stock being doubled, from $50 to $100 
per share. 

A comparison of the business of the Farm- 
ers’ & Mechanics’ National from the time 
of the first extension of its charter as a Na- 
tional bank, October 20, 1884, with the cor- 
responding period of the present year, has 
been prepared, showing the rapid growth of 
the institution during the intervening time. 
In this interval deposits increased $6,842,382, 
rising from $6,260,492 to $13,111,875. The 
addition to surplus and profits is $524,795, 
the amount this year being $1,088,882, against 
$564,086, on October 20, 1884. In the past 
twenty years shareholders have received in 
dividends $2,860,000; and since the estab- 
lishment of the bank in 1807 the dividends to 
shareholders have aggregated $12,247,000. 
The institution has a capital of $2,000,000. 
Its list of officers and directors includes some 
of the strongest names in financial and com- - 


mercial circles. It is as follows: Howard 
W. Lewis, president; Henry B. Bartow, 
cashier; John Mason, transfer officer; Eugene 


H. Austin, assistant cashier; directors, H. W. 
Lewis, Craige Lippincott, John F. Lewis, H. 
C. Stroup, Clement B. Newbold, Joseph 
Wharton, E. H. McCullough, George L. Far- 
num, C. S. W. Packard, J. Franklin McFad- 
den, George C. Thomas and G. C. Purves. 

A comparative statement issued by the 
Commonwealth Title Insurance and Trust 
Company, giving the relative positions of its 
capital, surplus and profits and deposits since 
the date of its organization, shows a growth 
that has been enjoyed by few financial insti- 
tutions in Philadelphia. In the seventeen 
years of its existence the deposits have in- 
creased from $725,775 to $6,368,212, while its 
surplus and profit account has expanded from 
$18,914 to $1,133,162. Meantime the capital, 
which stood at $163,060 in 1887, is $1,000,000 
to-day. How liberally the stockholders have 
benefited by this prosperity is manifest from 
the fact that $1,070,142 have been paid in 
dividends to date. The president of the com- 
pany is Henry M. Dechert; vice-president, 
Dimner Beeber; second vice-president, sec- 
retary and treasurer, William F. Kling; title 
officer, A. T. Kay; trust officer, C. K. Zug; 
assistant treasurer, E. B. McCarthy, and R. 
J. Williams, assistant title officer. 

At a meeting of the stockholders of the 
German-American Title and Trust Company 
the following directors were elected to serve 
for three years: John G. Schmidt, Arno 
Leonhardt, F. H. Hahn, Samuel Biddle and 
William B. Van Lennep, M. D. 

Mr. Arthur E. Newbold, of Messrs. Wil- 
liam H. Newbold’s Sons & Co., of Philadel- 
phia, will on January 1 become a partner in 
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the firms of Drexel & Co., Philadelphia, J. P. 
Morgan & Co., New York, and Morgan, 
Harjes & Co., Paris. Mr. George C. Thomas, 
on account of ill. health, is to retire from the 
three firms the first of the year. Mr. Edward 
T. Stotesbury after January 1 will be the 
chief Philadelphia partner of Drexel & Co. 
It is stated that Mr. Newbold, who has been 
a member of the banking firm of William H 
Newbold’s Son & Co. for twentv-five years, 
will make a study of railroad finances in his 
new connections. 


The West Philadelphia Title and Trust 
directors have declared a semi-annual divi- 
dend of 3 per cent., payable December 1; 
$25,000 has been added to the surplus, mak- 
ing that fund $200,000. The company’s an- 
nual meeting of stockholders will be held 
November 21, when five directors will be 
elected to serve for three years. 


The United Security Life Insurance and 
Trust Company has declared a semi-annual 
dividend of 2% per cent., payable December 
1, and has added $50,000 to its surplus fund, 
making that fund $500,000, with capital 
$1,000,000. 


A notable example of the prosperity of 
the new trust companies in Philadelphia was 
furnished by statistics brought out on the 
occasion of the opening of the Central Trust 
Company’s new home. In eighteen months 
the institution’s surplus has increased $6s,- 
000; its accounts from 47 to 1,604 and de- 
posits from $110,900 to $2,257,900. President 
Van Court, Treasurer Craft and Secretary 
Helmbold were the recipients of many con- 
gratulations. 


The North Philadelphia Trust Company, 
which was organized in the Spring of last 
year, has formally opened its new building 
on Germantown avenue, above Erie avenue. 

National bank deposits in Philadelphia are 
now almost $216,000,000, which is $32,000,000 
greater than they were one year ago, and 
about the same amount greater than two 
years ago. Net deposits are now $227,000,000, 
or $47,000,000 greater than they were at this 
date in 1903. 


Among the dividends announced by trust 
companies are the following: Common- 
wealth Title and Trust Company, semi- 
annual 6 per cent., added to surplus $100,000; 
Excelsior Trust, 4 per cent.; United Security 
Trust, semi-annual 2% per cent., added to 
surplus $50,000, making that fund $500,000. 

It is the intention of the Colonial Trust 
Company to erect a skyscraper at the north- 
east corner of Thirteenth and Market streets. 
As soon as it can secure the buildings, opera- 
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tions will be beguti’on the new skyscraper. 
The buildings which at present occupy the 
site are all occupied, but they will be vacated 
shortly. 

It was reported that a plan is under con- 
sideration to merge the proposed Fifty-second 
Street Trust Company with the Baltimore 
Avenue Trust. A large amount of the stock 
of the Baltimore Avenue Company has been 
subscribed, nearly $150,000 out of $200,000 
being taken. The president of the company 
is Frank A. Hartrauft, and vice-presidents, 
Wm. M. Gordon and Wm. Leutz; secretary 
and treasurer, Lee Snowden. 


Probably the largest suburban trust com- 
pany building near Philadelphia is that of 
the Jenkintown Trust, which was formally 
opened this week. The growth of the com- 
pany has been so marked that it was found 
necessary to purchase a large building ad- 
joining its own quarters. The two struc- 
tures have been made into a handsome bank 
buildiig with all modern equipments. The 
company has been in business only fourteen 
months and in that time its deposits in- 
creased from $47,000 to $360,000. 


An unverified statement has been circulated 
that a new trust company is in process of 
formation and which will be located in the 
vicinity of Broad and Chestnut streets. 

A majority of stock of the City Trust Safe 
Deposit & Surety Company recently changed 
hands at 150. The last previous sale was at 
115. The new interests have been elected to 
a majority in the directorate, and H. 
Jenks, of Washington, has been elected presi- 
dent. 


Anniversary of the Successful Lincoln 
Trvst Company of New York 


To celebrate the second anniversary of 


the enterprising and successful Lincoln 
Trust Company of New York a dinner was 
tendered to the president, Henry R. Wil- 
son, in the yacht room of the new Hotel 
Astor by the staff of the company. The 
favors were menu cards in satin, bearing 
a portrait of President Wilson and also 
presenting an illustration of Madison 
Square, the site of the Lincoln Trust 
Company. The card also gave a table of 
the deposits of the company, aggregating, 
on November 1, 1904, no less than $11,- 
000,000, a remarkable record for so young 
a company. Among those seated at the 
guests’ table were: Vice-President Frank 
Tilford; Second Vice-President Owen 
Ward, Frederick Phillips, George J. Bay- 
les and D. F. Renne. 


PUBLISHERS’ NOTICE 


The Directory of trust companies published in each issue of TRusT CoMPANIES magazine will 


be revised to Dec. 31, 1904. 
Dec, 25. 


Subscribers desiring changes should forward same not later than 
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Pittsburg 


SPECIAL CORRESPONDENCE 


The year 1904 proves to have been perhaps 
the most prosperous in the history of trust 
company organization and development in 
this city. The reports rendered November 
21, pursuant to the call of the State Banking 
Commissioner, reveals a remarkable growth 
of the deposit items. The Union Trust Com- 
pany now leads all financial institutions in 
the city with gross deposits of $32,120,120, 
showing an increase of $13,202,920 over the 
deposits reported November, 1903, just one 
year ago. The total resources are $51,455,- 
889, which is the largest total ever reported 
by a Pittsburg banking institution. The 
earnings for the year have likewise been of 
a striking character. These amounted to 
136.8 per cent. on the capital of $1,500,000. 
Of this 60 per cent. was divided among stock- 
holders and the balance applied to surplus 
and profits, which now amount to $17,835,760. 
The growth of this company is in a large 
measure due to its position as the holding 
company of a group of institutions, including 
the Union Savings Bank and the Mellon Na- 
tional Bank, and is controlled by the Mellon 
and Frick interests. 

The following table shows the increase of 
deposits gained by trust companies during 
the year: 

1903. 1904. Increase 
Union Trust ..$18, 917, 209 $32, 120, 129 $13,202,920 
717,277 


Pittsburg Tr. .. 9,078,225 9,789,502 
Real Estate Tr. 2,636,879 3,364,327 717,448 


Fidelity Title & 
T 7,547,171 1,114,188 


1,936,736 433,717 
2,027,905 1,146,049 


1,812,447 172,754 
"765,070 1,374904 609,834 


Total ...$41,854,984 $59,963,121 $18,114,137 


In certain financial circles the statement is 
made that some of the trust company in- 
creases are due to shifting of accounts by 
large interests identified with both trust com- 
panies and banks. It is asserted that owing 
to the intimate relations between trust com- 
panies and national banks the former are 
able to pile up deposits transferred from 
latter institutions. Careful analysis of the 
statements rendered by the National banks 
to the Comptroller of Currency November 10 
and by the trust companies November 21, 
shows clearly that such claims are unfounded. 
The succeeding call may require banks and 
trust companies to report upon the same day, 
so that any discrepancy of this character 
would be readily revealed and the institutions 
making such transfers from one to the other 
for “window dressing” purposes would show 
considerable depletion. The facts are that 
the trust company returns represent actual 
growth of these institutions. There is not 


rus 
Ifon City Tr. 
Guarantee Title 
& Trust 
Home Trust ... 
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only the greatly enhanced price of trust com- 
pany stocks to prove this, but every evidence 
that Pittsburg has had a good banking and 
business year, and that the trust companies 
obtained a greater share of returns than 
other banking institutions. This is not to 
be marvelled at, because the ablest financiers 
and bankers and the most powerful financial 
interests here are identified with trust com- 
pany business. It is due to their modern 
methods, the facility with which they handled 
all business entrusted to them and the ability 
with which their departments are adminis- 
tered, that accounts for trust company suc- 
cess in this city. The National banks have 
also made high record returns. Their de- 
posits aggregated November 10, $145,241, 265, 
and loans $117,653,191, showing an increase 
of nearly $6,000,000 over the last report of 
deposits, September 6, 1904. 

The Fidelity Title and Trust Company also 
rendered an excellent statement at its annual 
meeting. The annual statement shows that 
resources increased from $12,739,969 to $13,- 
910,557, and undivided profits from $1,280,- 
713 to $1,478,818. The profits for the year 
were over $500,000. At the annual meeting 
the following were elected directors: John 
B. Jackson, Albert H. Childs, James J. Don- 
nell, Reuben Miller, Robert Pitcairn, Charles 
E. Speer, H. S. A. Stewart, Frank Semple, 
Edward T. Dravo, James H. Reed, C. S. 
Gray, John R. McGinley, Durbin Horne 
D. Leet Wilson and Bayard Henry, of Phila- 
delphia, who takes the place of W. H. Staake, 
of the same city. An annual dinner was 
tendered the employees by President Jackson, 
November 12, at the Duquesne Club. 

The annual meeting of the Pittsburg Trust 
Company also revealed gratifying progress 
during the present year. The deposits 
amounted to $0,906,657, and profits $2,106,- 
951. Dividends amounting to $400,000 were 
paid at the rate of 5 per cent. quarterly. The 
shareholders re-elected all the members of 
the board and filled a vacancy by the election 
of George E. Tener to the directorate. Mr. 
Tener is a well-known coal operator in this 
city. The members of the board are: J. I. 
Buchanan, George M. Laughlin, Henry Buhl, 
Jr., W. P. Snyder, S. H. Vandergrift, John 
C. Reilly, B. F. Jones, Jr., Willis L. King 
and Charles H. Hays. 

The annual report of the Colonial Trust 
Company again emphasized the marvelous 
growth of that institution. It reported total 
assets of $10,857,446, with capital stock of 
$3,881,445, surplus of $5,381,462, and undi- 
vided profits of $285,974. Its combined capi- 
tal, surplus and undivided profits amount 
to nearly $0,500,000, making it one of the 
most powerful institutions in Pittsburg. The 
Colonial Trust Company is also holding com- 
pany of a large group of banks, trust com- 
panies and savings institutions. The de- 
posits amount to $10,251,504. The following 
constituted the board of directors for the 
ensuing year: E. H. Jennings, F. L. Robbins, 
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William Flinn, James S. Kuhn, J. C. Reilly, 
George H. Flinn, J. D. Callery, J. C. Chap- 
lin, Charles Donnelly, Joshua Rhodes, John 
A. Bell, J. W. Brown, J. W. Donnan, W. H. 
Seif, J. W. Rhodes, J. R. Leonard, W. B. 
Rogers, R. M. Jennings, C. H. Stolzenbach, 
F. A. Griffin, J V. Ritts, John G. Bennett, 
W. R. Woodford, A. E. Succop, F A. Kings- 
ley, A. E. Niemann, W. H. Latshaw, F. J. 
Close and Edward O'Neil. 

The stock of the Colonial Trust Com- 
pany made a sharp advance early in Novem- 
ber, selling at 346, an advance of nearly 20 
points. Later it advanced to 385 and reached 
305. The rise was due to a report that 
the dividend rate would be increased from 
12 to 16 per cent. The company also looks 
forward to another prosperous year. Ed- 
ward H. Jennings is the able nresident of 
this holding trust company. All the re- 
maining officers were re-elected at the an- 
nual meeting. H. F. Borchers was elected 
to the office of second assistant treasurer, 
which. was recently created. At the last 
meeting it was shown that the Colonial Trust 
Company has 640 stockholders, an increase 
of nearly 100 since the last annual meeting. 

An interesting compilation by Secretary 
D. Wright Bell, of the People’s National 
Bank, shows that 178 institutions clear 
through the Pittsburg Clearing House, of 
which number 76 are National banks, 53 


trust companies and savings banks and 25 


State banks. The exchanges at the local 
clearing house average over two million dol- 
lars increase over the clearances a year ago. 

There is no material change in the local 
money market. The volume of funds avail- 
able by banks and trust companies is larger 
than at any time during the year. Rates for 
call money were quoted at 5 and 6 per cent. 
The business on the Pittsburg Stock Ex- 
change is gathering in volume. The posted 
trades during one week exceeded all previous 
records. Operations in steel stocks were 
guided by the New York market. Fuel gas 
issues were strong. Among sales of bank 
and trust company stock, made at the tri- 
weekly calls, the following advances were 
noted : ; 
20 Allegheny Trust at $150, an advance of $8. 
30 Pittsburg Trust at $475, an advance of $25. 
25 Commonwealth Trust at $200, unchanged. 
65 Home Trust at $125, an advance of $1. 
35 Merchants’ Savings and Trust at $58 and 

$58.50, an advance of $1.50. 

Iron City Trust advanced from $140 to $145; 
Real Estate from $250 to $205; German- 
American from $158 to $161; Safe Deposit 
Trust from $405 to $455. 

The large gains in bank and trust com- 
pany stocks in Pittsburg have been more 
conspicuous than the advances in industrials, 
but it is mow recognized that prices for 
these securities were depréssed last year, as 
they were advanced too much the year be- 
fore. 
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At the annual meeting and banquet of the 
Bankers’ and Bank Clerks’ Mutual Benefit 
Association the following ticket was elected: 
Edward E. Duff, president; Robert M. Dain, 
vice-president; Edwin S. Eggers, treasurer ; 
John A. Wilson, recording secretary; F. C. 
Howell, corresponding secretary; directors, 
D. C. Wills, C. E. Schutz, A. L. Stevenson, 
H. P. Speer, F. H. Richard and L. E Huse- 
man. Robert Wardrop and Col. Hugh 
Young were added to the board of trustees. 
Robert Wardrop, president of the People’s 
National Bank, was toastmaster, and ad- 
dresses were made by R. C. Wilson, of Chi- 
cago, Francis J. Torrance, James W. War- 
drop and Frank L, Phillips, of Pittsburg. 

At the annual meetings of the Citizens’ 
Traction Co., and its underlying companies, 
John B. Jackson, president of the Fidelity 
Title and Trust Co., was elected as presi- 
dent of all the aforesaid corporations, to 
take the place of John G. Holmes, who died 
recently. 

The Land Title & Trust Company has 
changed its name to the Land Trust Com- 
pany. The company made the change of 
its own accord, as it found that its name 
was being confused from time to time with 
that of the Land Title & Trust Company of 
Philadelphia. 

Assistant Secretary Robert B. Armstrong, 
of the Treasury, was the guest of honor at 
the meeting of the Pittsburg Chapter, Amer- 
ican Institute of Bank Clerks. 

The board of directors of the Pittsburg 
Surety Company, of which George I. Whit- 
ney was recently elected president, has de- 
clared a dividend of 6 per cent. on the capi- 
tal stock out of its earnings, and at a meet- 
ing of the stockholders the capital stock 
was increased from $125,000 to $250,000. This 
company is an adjunct of the Equitable Trust 
Company, which is controlled by the Knick- 
erbocker Trust Company, of New York. 

The absorption of the Fifth National Bank 
by the Fort Pitt National was completed in 
accordance with the terms recently published, 
which involves an increase of capitalization 
of the Fort Pitt from $200,000 to $1,000,000, 
the liquidation of the Fifth National and its 
removal to the present offices of the Fort 
Pitt. 

The improvements of the Guarantee Title 
& Trust Company building are now com- 
pleted and the various departments of this 
progressive company are now brought to- 
gether in its own building on Fourth ave- 
nue. The Guardian Trust Company has re- 
moved from 411 Wood street to 241 Fourth 
avenue, where it will open for business. 

A new State bank in the business section 
of Pittsburg is contemplated by a number of 
business men. The bank will be known as 
the Bank of Pennsylvania. The charter will 
not be granted until February. The in- 
corporators will be William L. Bond, Jr., 
Eugene L. Connelly. W. M. Warwick, J. S. 
Stephens and John Bernhard, Jr. 
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The work of remodeling the offices of the 

Land Title and Trust Company, organized 
a little over a year ago, and owning its own 
home on Fourth avenue, is nearing comple- 
tion. 
. Efforts are being made by the securities 
committee of the Pittsburg Stock Exchange 
to secure the listing of all local banks and 
trust companies. At the present time only 
a few banks are listed, although there is 
more or less dealing in this class of securi- 
ties on the Exchange. How far the effort 
will be successful cannot yet be determined. 
Exchange authorities have ruled that here- 
after transactions or quotations of less 
than 10 shares of bank, trust company and 
insurance stocks cannot be quoted, posted, 
or sent over the ticker. The ruling is being 
severely criticized. 

George I. Whitney, of Whitney & Stephen- 
son, has been elected president of the Pitts- 
burg Surety Co., a corporation controlled 
by the Equitable Trust Co. 

The corner oi Fourth avenue and Smith- 
field street, formerly occupied by the Co- 
lumbia National, has been leased by the Co- 
lumbia Savings and Trust Company. 


Washington, D. C. 


One of the largest bank deals to have been 
made in this city recently was consummated 
when the outside interests in the newly con- 
solidated Metropolitan-Citizens’ National 
Bank sold the 3,000 shares they recently ac- 
quired to Mr. Francis Riggs, vice-president 
of the National Safe Deposit, Savings & 
Trust Company. This means a close alli- 
ance between the Metropolitan-Citizens’ and 
the Savings & Trust Company. It is under- 
stood that the present president of the 
Metropolitan-Citizens’ National Bank and the 
directors representing the outside interest 
will resign, and that Mr. E. S. Parker will 
become president of the bank. The vacancies 
occasioned by the resignations of the outside 
directors will be filled by directors from the 
National Safe Deposit Savings & Trust Com- 
pany. 

A plan is reported to be under considera- 
tion for removing the headquarters of the 
Union Trust & Storage Company to the 
building that is to be vacated by the Ameri- 
can Security & Trust, and establishing close 
business relations between that institution and 
the Commercial National Bank which occu- 
pies the adjoining building. 


The United States leads the world in sav- 
ing deposits, according to the compilation 
of the bureau of statistics of the Depart- 


ment of Commerce and Labor. The total 
savings deposits in the world aggregate $r0,- 
500,000,000. Of this total the United States 
holds over $3,000,000,000 credited to 7,305,000 
depositors. The average individual deposit 
in this country is $418.80. 


Boston 
SPECIAL CORRESPONDENCE 


The admission of trust companies to the 
Boston Clearing House has been advocated 
from time to time, although no definite action 
has been attempted in this direction thus far. 
The large volume of trust company deposits, 
now almost rivalling those of the National 
banks, makes the subject more pertinent than 
heretofore. That distinct advantages would 
result to both banks and trust companies is 
undeniable. The fact that trust company 
conditions are not now included in the weekly 
statements of the Boston Clearing House in- 
stitution raises the same question here that 
has been on the tapis for some time in New 
York City, namely, the misleading and in- 
complete character of the weekly bank state- 
ment. There is lack of association and co- 
operation here between the banks and trust 
companies which ought to be remedied. Con- 
sidering the present ratio of National bank 
and trust company progress, especially in 
piling up deposits of a general character and 
in trust, it will be but a short time before 
the trust companies represent the greater 
wealth. The way for the admission of trust 
companies to membership in the Clearing 
House has been paved by the enactment of 
the trust company incorporation and reserve 
laws. The trust companies fulfill the legal 
requirement in regard to reserves and can- 
not be justly required to maintain a larger 
reserve in view of the peculiar character of 
a large proportion of trust company ac- 
counts. It is only nearsighted prejudice and 
conventionality which stands in the wav of 
the admission of trust companies to direct 
membership in the clearing association. 
They are not at present anxious to be ad- 
mitted and do not experience any material 
inconvenience, but the liberal minded bank 
and trust company official readily admit the 
wisdom of closer co-operation of the two 
greatest classes of banking and financial in- 
stitutions in the city. 

The Old Colony Trust Company presents 
one of the most illustrious examples of trust 
company success. The growth of its deposits 
during the past year is especially marked and 
significant. Few banking or trust company 
institutions in the United States can show 
an increase of more than $8,000,000 in de- 
posits. as the Old Colony has acquired dur- 
ing the past twelve months. The success of 
this companv is due in the main to the ex- 
cellence of its management from the highest 
official down to the clerk... Every depart- 
ment is perfect in its detail. Owing to the 
increase of business the position of cashier 
was recently created, and FE. A. Phippen. 
former assistant treasurer, has been ap- 
pointed to the post. Mr. Phipnen will have 
charge of the management of the banking 
department and will also continue to per- 
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form his customary duties. The Old Colony 
Trust Company certainly merits the con- 
gratulations of the financial interests of Bos- 
ton in particular and of trust companies in 
general. The semi-annual dividend of 6 per 
cent. was recently declared. 

The demand for money is _ increasing. 
During the last days of the month call money 
loaned in this city at 3 per cent., although 
some loans commanded 3% per cent. There 
is a well-founded belief that money will be 
in greater demand and command higher 
rates with the new year. 

Unusual activity may now be witnessed in 
the construction of new homes for banks and 
trust companies in Boston. Plans are being 
completed for the new building of the New 
England Trust Company at Milk and Devon- 
shire streets. The building will be one of 
the most elegant banking structures in the 
Hub. The New England Trust Company has 
a capital stock of $1,000,000 and surplus of 
$1,800,000; earnings undivided, $237,599.91. 
Total deposits under the last call, in general 
accounts, amounted to $16,367,300.75, while 
the trust accounts amount to $5,920,878.76. 
This company is regarded as one of the most 
conservative financial institutions in New 
England. 


Kidder, Peabody & Co. have thrown open 
to the public their imposing new building 
on Devonshire street. It is of classical de- 
sign, its most striking feature being two 
massive fluted columns of limestone that rise 
from the sidewalk to a height of forty-one 
feet. Two immense piers of the same ma- 
terial flank them on the outside, and the 
ornamental capitals and sculptured cornices 
are in keeping with the general scheme. 

The National Shawmut Bank has pur- 
chased the entire Water street property of 
the Simmons Trust extending from Con- 
gress street to Devonshire street and assessed 
for about $1,500,000. The leases. of the build- 
ings expire January 1, 1906. The lease of 
the present quarters of the National Shaw- 
mut Bank expires January 1, 1907. A new 
building will be constructed on the site just 
purchased for the National Shawmut Bank. 


The State Street Trust Company has 
bought a lot of land at the southeast corner 
of Massachusetts avenue and Boylston street. 
The lot contains about 5,420 feet, having a 
frontage of 72 feet on Boylston street and 
75 feet on Massachusetts avenue. The com- 
pany will build a one or two-story building 
for its own bank rooms and safe deposit 
vaults. 


The Washington Trust Company, which 
commenced business October 1 this year and 
on the 31st, being in business only one 
month, made the following showing: Time 
loans, $867,575: demand loans, $385,771; 
Massachusetts bonds, $48,125; cash in office 
and banks, $599,081 ;- capital stock, $500,000; 
surplus, $250,000; earnings, undivided, 
$0,250; deposits, $1,141,204.84: total re- 


sources, $1,900,553. Edward F. Bisco is 
president; J. Adams Brown, secretary and 
treasurer, and Benjamin Dobson, assistant 
treasurer. 


Jacob Morse, senior member in the firm 
of Leopold Morse & Co., who died recently 
at the age of 75 years, was a director in the 
Federal Trust Company, of this city. 

Walter C. Baylies, a director in the New 
England Trust Company, has just been added 
to the directorate of the New England Cot- 
ton Yarn Company. 


Among New England trust companies 
there is probably none more ably and suc- 
cessfully managed than the Lowell Trust 
Company, Lowell, Mass., of which Geo. H. 
Harrigan is the president. The capital stock 
is $125,000, and it has an earned surplus and 
profits amounting to $50,729. The deposits 
are over the million dollar mark and are, 


‘according to their statement dated Novem- 


ber 2, $1,025,016. The company commenced 
business in February, 1891, and has paid in 


-dividends from that time until the present, a 


period of thirteen years, $85,000. This in a 
small city like Lowell where the banking 
public are taken care of by fifteen banking 
institutions and where competition is keen is 
a commendable showing. 

The receivers of the Hampden Trust Com- 
pany of Springfield have declared another 
10 per cent. dividend, which will soon be 
paid to creditors. It will be remembered that 
this company succumbed last Winter. This 
makes the total dividends paid to date 70 
per cent. 

The Springfield Safe Deposit and Trust 
Company, of Springfield, Mass., makes the 
following excellent showing in its last re- 
port. 

Assets. 
Time loans and discounts... .. .$1,380,824.30 
Demand loans with collateral.... 863,180.16 
Massachusetts bonds 150,000.00 
Municipal and other bonds...... 917,770.00 
Cash on hand and in banks...... 663,212.35 
Vaults, safes and fixtures....... 20,000.00 


$3,904,986.90 
Liabilities. 

Capital stock ....... iM $500,000.00 
Surplus and profits. ee ee 448,175.03 
Deposits 3,017,483.50 
Treasurer’s checks 14,229.84 
Reserve for State tax........... 9,000.00 
Sree OS DOG ohn ckscd chia’... 6,098.53 


$3,004,986.90 

Trust senha as 
Real estate loans......... $170,950.00 
Bonds, stocks and eee 353,677.50 
OE a ee om 28,364.62 
Real estate 9,900.00 


$562,802.12 
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Trust accounts $503,114.55 
Income 2,638.19 
As executors and Administra- 

57,139.38 


$562,892.12 

The Worcester Trust Company, of Wor- 

cester, Mass., makes a notable showing in its 
last statement, as follows: 


Assets. 


Commonwealth of Massachu- 

setts bonds 
Bonds of cities and towns...... 
Loans to cities and towns...... 
Railroad bonds 463,537.50 
Miscellaneous bonds 167,553-32 
Miscellaneous stocks ........... 65,607.54 
Banking house oe ae ee 60,000.00 
Loans on real estate............ 27,500.00 
Loans to corporations.......... 3,620,042.67 
Notes of individuals or firms.... 2,738,283.54 
Other loans and discounts...... 536,720.31 
Expense account Ese me eee 11,715.84 
Furniture and fixtures.......... 6,500.00 
Safe deposit vaults............. 20,000.00 
Due from reserve banks........ 850,068.25 
Due from other banks.......... 211,868.30 
Clearing House fund........... 1,500.00 
Cash— 

Currency and spe- 

cie $560,412.38 
Checks on other 
banks 
Other cash items.. 


$317,825.00 
109,500.00 
153,000.00 


3 
g, 727.01 


626,438.77 


Total . .$9,998,560.13 


Liabilities. 
Capital stock 
Surplus fund 
Interest 
Commissions 
Earnings undivided 
Profit and loss.. 
Dividends unpaid 
Deposits— 
Subject to check. .$8,186,693.74 
For payment of 
coupons .... : 
Certificates of “de- 
posit . 
Certified checks 
Treasurer’s checks. 
Time = 
Due to reserve 
banks .... ; 
Sinking funds, cor- 
ee 


Total .. 


$500,000.00 
500,000.00 
16,412.57 
835.03 
1,165.67 
81,295.48 
31.50 


2,213.00 


6,510.71 
71,087.73 
123.75 
300,000.00 


301,012.75 
8,808,819.88 


3 . .$0,908,560.13 
Trust Desestment. 
Assets. 


31,178.20 


Bank stocks . 

Railroad bonds . 

Railroad stocks ... tod aan te 
Loans on real estate............ 
Notes of corporations......... 


$9,870.50 
105,890.00 
778,200.12 
595,806.20 
20,750.00 


Notes, with collaterals or sure- 
ties 


Real estate 

Savings bank deposits 
Miscellaneous bonds ............ 
Miscellaneous stocks ........... 


Liabilities. 
On trust accounts............ 


. -$1,957,380.95 
13,636.83 


Total . .$1,971,017.78 


The Waldo Trust. Company opened for 
business at Belfast, Me., and succeeded to 
the business of a National bank located in 
that town, the People’s National Bank. The 
capital is $50,000. Charles E. Knowlton is 
president. The Augusta Trust Company 
owns a controlling interest in the Waldo 
Trust Company. 

The North Adams Trust Company, of 
North Adams, Mass., which was organized 
October 15, began business November 22 in 
the quarters occupied by the Berkshire Na- 
tional Bank, succeeding to the business of 
the latter. The Berkshire National Bank was 
chartered in 1878. The new comgeny has a 
capital of $200,000 and surplus of $50,000. 


Fish & Robinson are performing a very 
commendable service in giving publicity to 
the progress made within recent years in 
the South, and especially in Louisiana and 
Arkansas. A handsome booklet, comprising 
77 pages of half-tone illustration of typical 
Southern scenes and descriptive matter, has 
been issued by this firm. The scenes picture 
the evidences of activity and prosperity in 
the territory served by the Louisiana & Ar- 
kansas Railway. The booklet is one of the 
most convincing and instructive of the kind 
yet published. 


The annual report of the chamber of 
commerce of Milwaukee records that the 
banks of that city handled a larger vol- 
ume of business in 1903 than in any pre- 
vious year, notwithstanding the prevailing 
depression in the stock market and the 
great shrinkage in values of securities. The 
average monthly amount of deposits was 
$123,753,.408.80, and the largest amount in 
any month was $139,752.496.80, for October. 
During the year the grand total was $1,533,- 
841,085.66, against $903,057,159.77 ten years 
ago, or in 1893. 


The rate of dividends paid last year o® 
the total stock of the Boston trust compa- 
nies was about 30 per cent. greater than 
the average rate on the total stock of the 
National banks. Seventeen trust compa- 
nies earned 17.22 pér cent. on a capital of 
$11,000,000, while thirty National banks paid 
8.97 per cent. on a capital of $26,200,000. 
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Chicago 
SPECIAL CORRESPONDENCE 


Trust companies in this city are making 
the most remarkable strides in their history. 
The latest reports of the National banks to 
the Comptroller, under date of November 
10, and the simultaneous statements of the 
trust companies and State banks of Chicago 
to the State Auditor of Public Accounts 
affords a revelation as to the comparative 
growth of trust companies. The increase 
of $19,611,894 in the volume of deposits 
credited to trust companies and State banks, 
as compared with the last showing, Sep- 
tember 7, brings their grand total of de- 
posits to within seven millions of the gross 
deposits of the National banks of the city. 
This increase of nearly twenty millions of 
deposits within the brief period of two 
months is due mostly to the large gains 
made by the leading trust companies. The 
individual deposits of the Merchants’ Loan 
& Trust Company increased $5.500,000; ihe 
Illinois Trust & Savings Bank, $5,500,000; 
the First Trust & Savings, $3,100,000; the 
Central Trust Company of Illinois, $800,- 
000; the Federal Trust Company, $600,000; 
Union Trust Company, $600,000; Western 
Trust & Savings Bank, $300,000; Royal 
Trust Company, $500,000; Northern Trust 
Company, over $300,000; Hibernia, $400,000. 

The trust companies and State banks in 
this city held a total of $291,552,053 in de- 
posits November 11, while the National 
banks had deposits amounting to $208,846.100, 
under reports rendered the previous day to 
the Comptroller. Since September 6, the 
deposits of the National banks show an in- 
crase of $2,562,858, -as compared with the 
increase of nearly $20,000,000, chiefly credited 
to trust companies during the same period. 
The loans and discounts of National banks 
amounted, under the last call, to $190,%11,579, 
as compared with and discounts of 
trust companies and State banks reported 
the following day of $150,444,472, showing 
an increase of nearly $10,000,000 for the 
latter since the last call, and a decrease 
of over $5,000,000 in the returns of the 
National banks for the same period. The 
cash resources of the State institutions 
amounted November 11, to $115,149,193. as 
compared with $105,826,938 on September 
7, while the cash resources of the National 
banks increase during the same time $4,931,- 
854. Since last June the deposits of the 
National banks increased $14,000,000 and cash 
resources $7,000,000. 

Another item of importance is the increase 
in savings deposits as reported by the trust 
companies and State institutions. The sav- 
ings deposits now amount to $123,260,810, an 
increase of $3,112,175 over the savings re- 
ported September 7. Compared with October 
15, 1903, the gain has been $17,667,463, or 


loans 


nearly 16 per cent. This indicates wide- 
spread prosperity in the city and, incidental- 
ly, invites greater respect for the careful 
and intelligent administration of local trust 
companies, 

The following tables show the individual 
deposits, loans and discounts and cash re- 
sources of trust companies and State banks 
under the latest call, as compared with the 
last previous reports: 


Deposits. 
& Nov. II. 


$7,580,316 
1,223,958 
1,437,577 


Sept. 7. 
$18,864,983 
6,769,640 
1,232,496 
1,231,325 


American Trust 
Savings, 
Central Trust Co. 
Chicago City Bank 
Chicago Savings 
Colonial Trust & 
Savings 
Drexel State 
Drovers’ ‘Trust 
Savings 
Federal 
Savings 
First Trust 
ings 
Foreman Brothers 
Banking Co. 
Hibernian 3anking 
Home Savings 
Illinois Trust & Sav 
Re? 2) ola ad Ga ateats 
Jackson Trust & 
Savings 
Merchants’ 
Trust oe 
Metropolitan Trust 
& Savings 
Milwaukee 
State 
Northern 
Company 25, 
Prairie State ....... 5,149,250 
Pullman. Loan & 
Savings 
Royal Trust 
State Bank of 


1,070,583 
846,287 


1,317,171 


1,035,663 
762,072 


1,456,359 
Trust 
9,196,427 8,526,081 


15,366,149 11,213,882 
4,570,485 
14,808,636 
3,783,300 


4,121,320 
14,473,783 
3,681,454 
87,385,417 82,249,043 
re eens 810,336 
Loan & 
49,022,950 43,690,830 
hoes 4,357,182 4,056,906 
Avenue 
3,188,960 3,079,047 


17,634 


2,794,584 
cases .45OG008 
Chi- 
cago 12,199,848 
1,251,315 


Stockyards Savings 


Union Trust Com- 
pany - 
Western Trust & 


Savings 


10,301,178 


4,555,363 


Total . . sm... $291,552,053 $271.9048,607 


and Discounts. 
$11,735,395 
8,276,813 
1,032,767 
966,102 
904,497 
791,024 
1,027,634 
6,206,778 
6,806,520 


Loans 

American Trust 
Certral Trust 
Chicago City Bank.. 
Chicago Savings 
Colonial Trust 
Drexel State 
Drovers’ Trust 
Federal Trust 
First Trust ig 
Foreman Bros. Bank- 

De ctiiuch deepen, Se 


1,097,433 
6,472,497 
4,824,161 


3,508,765 
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11,242,261 
33,342,393 
712,334 
22,332,256 
3,504,085 
2,392,180 
8,302,562 
3,939,821 
1,858,530 
2,327,780 


Hibernian 

Illinois Trust 
Jackson Trust 
Merchants’ Loan . 
Metropolitan Trust. . 
Milwaukee Avenue.. 
Northern Trust .... 
Prairie State ....... 
Pullman Loan 

Royal Trust 

State Bank of Chi- 


11,625,341 
37,801,925 
5153 
23,323,239 
3,420,345 
2,417,605 
10,041,842 
3,735,106 
1,831,327 
2,503,006 


9,662,600 9,420,381 

983,483 661,009 
5,951,265 6,518,057 
3,084,303 3,802,469 


Stockyards Savings. . 
Union Trust 
Western Trust 


$150,444,472 $149,387,380 


Cash Resources. 


American Trust . $7,808,813 $7,970,435 
Central Trust 3,672,006 2,786, 
Chicago City Bank.. 354,701 368,235 
Chicago Savings 311,901 227,162 
Colonial Trust 366,971 208,816 
Drexel State 138,680 150,135 
Drovers’ Trust 264,555 368,021 
Federal Trust 4,402,956 3,390,663 
First Trust 3,927,313 3,113,328 
Foreman Bros. Bank- 

ing 1,693,614 
Hibernian 3,601,970 
Home Savings 151,377 
Illinois Trust ...... 38,542,788 
Jackson Trust ...... 206,090 
Merchants’ Loan.... 24,656,346 
Metropolitan Trust.. 1,301,248 
Milwaukee Avenue 

State heeae 
Northern Trust .... 
Prairie State ....... 
Puliman Loan ...... 
gp See 
State Bank of Chi- 

cago ; 
Stockyards Savings . 
Union Trust ........ 
Western Trust ..... 


1,371,592 
3,755,060 
183,370 
35,083,605 
157,538 
21,506,402 
906,180 


571,607 
10,470,620 
1,137,278 
328,372 
2,382,005 


482,713 
11,742,114 
034,455 
447,138 
2,370,853 


3,141,419 

164,740 
4,144,557 
1,318,176 


2,004,258 

127,954 
3,035,068 
1,176,778 


$115,140,193 $105,826,938 


The summarv of the National bank and 
trust company returns serves just now as the 
best index to the local money situation. 
There is more surplus cash than can be 
profitably applied in the local market, and 
owing to the increase in rates in New York 
there has been a greater effort made of late 
to make loans in Eastern markets. The 
combined deposits of National banks and 
State institutions now amounts to $58o,- 
174,203, which breaks all previous records for 
deposits. There is a total gain of over 
$80,000,000, as compared with a year ago. A 
gratifying feature of the local market was 
the impetus after the Presidential election 
and a gradual broadening. The volume of 
bank clearings likewise emphasizes Chicago’s 
place as second only to New York. Time 
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and call loans were quoted at the close of the 
month at 4% to 5 per cent. New York ex- 
change was at a 20-cent premium. Trust 
company and bank officials here regard the 
money situation as unusual in view of the 
evident reasons for a stronger demand. 

The new Citizens’ Trust & Savings Bank 
is to be located at Garfield Boulevard and 
State street and has completed its organiza- 
tion by the election of directors and officers. 
It was at first intended that the new institu- 
tion should be called the American State 
Bank, but the name was finally changed out 
of deference to the American Trust & Sav- 
ings Bank of this city, with which the new 
bank will have intimate relations. The offi- 
cers are: O. F. Smith, president; Frank J. 
Willoughby, vice-president, and J. A. Bar- 
ton, cashier. The directors are: John Jay 
Abbott, P. A. Johnson, Gorge E. Beldam, 
A. E. Zuber, Fred P. Kennedy, Frank J. 
Willoughby, O. F. Smith, Dr. J. P. Smyth, 
Dr. C. M. McCarty, John W. Knobbe, F. A. 
Skewin, J. A. Barton. 

The Northern Trust Company has decided 
to erect a building entirely for its own use, 
instead of a skyscraper office structure. The 
new edifice will be three or four stories in 
height and the cost will be under a million 
dollars. 

The Bankers’ National Bank will hereafter 
act as reserve agent for the Merchants’ Na- 
tional, of Sauk Centre, Minn.; the Farmers’ 
and Merchants’ National, of Minneota, 
Minn.: the American National of Louisville, 
Ky.: the German National of Cincinnati, O.; 
the South Omaha (Neb.) National, and the 
Fourth Street National, of Philadelphia, Pa. 

The auditor of public accounts has issued 
a permit to Royal Scudder, Charles A. Root 
and Walter H. Eckhart to organize the In- 
ternational Trust Company at Chicago. The 
proposed institution will begin business with 
a capital stock of $200,000. 

Considerable interest is manifested in bank- 
ing circles in the plan for specialization of 
credits to he inaugurated at the First Na- 
tional Bank. The plans have been devised 
by President J. B. Forgan and will apply to 
the commercial department. The different 
lines of credits will be divided into seven 
groups and twenty-six divisions. Each group 
will be in charge of a senior and junior 
officer, the one to pass upon credits and the 
other to handle the details. A valuable feat- 
ure is that business creditors will be divided 
into classes so as to ‘specially apply, for ex- 
ample, to the shoe trade, clothing, liquor, 
etc. The senior officer of each such group 
will be required to acquaint himself with the 
special requirements of the trade and thus 
become a specialist and expert. This plan 
will go into effect January 1, and is ex- 
pected to greatly increase the facilities of the 
bank for handling the commercial business. 

N. W. Harris returned recently from a 
visit to Canada, where he purchased Cana- 
dian securities valued at $15,000,000. Mr. 
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that 
with 


Harris _ states 
water power 
manufactures. 

The merging of the National Bank of 
North America of this city and the Conti- 
nental National Band has closed the incident 
in connection with the charges brought 
against President I. N. Perry of the former 
institution. The Continental National Bank 
acquired the business of the National Bank 
of North America at a low figure. 

W. A. Heath has resigned as State Bank 
Examiner to accept the position of vice- 
president of the Hibernian Banking Associa- 
tion. 

Vice-President E. D. Hulbert, of the Mer- 
chants’ Loan & Trust Company, delivered 
the principal address before the last meeting 
of the Chicago Chapter of the American In- 
stitute of Bank Clerks on “The Loaning Side 
of a Bank’s Business.” 


Canada has enormous 
which to develop its 


New Jerscy 


The resignation of Mr. James E. Hul 
shizer as president of the New Jersey Title 
Guarantee & Trust Company of Jersey City 
was recently announced, and at a _ special 
meeting former First Vice-President William 
H. Carbin was elected president. The lat- 
ter’s successor in the vice-presidency is Mr. 
E. F. C. Young, president of the First Na- 
tional Bank of Jersey City. The announce- 
ment of Mr. Hulshizer’s retirement was a 
surprise. He became president of the insti- 
tution, with which he has been connected 
since it sinception, in December, 1901, prior 
to which he was its secretary and treasurer. 

Jersey City trust companies have set a good 
example by erecting handsome buildings. The 
Commercial Trust Company owns and oc- 
cupies the finest bank building in the city. 
The building of the Title Guarantee & Trust 
Company is an ornamental feature of the 
city. Other elegant buildings have recently 
been constructed by the Jersey City Trust 
Company and the Bergen Trust Company. 

The Citizens’ Trust Company of Pater- 
son, N. J., have taken possession of their 
elegant new building on Market _ street 
This company was started in October, 1901, 
and has made rapid progress. The officers 
are: President, Henry F. Bell; vice-presi- 
dent, F. F. Searing, and Arthur H. Dey, 
secretary and treasurer. 

Mr. Charles Noe has resigned as president 
of the Mechanics’ Trust Company of Bay- 
onne. 

A new trust company is being organized at 
Elizabeth. New York interests are credited 
as the organizers. 

The American China Company has brought 
suit against the Hudson Trust Company of 
Hoboken for $8,000,000. The suit is the out- 
growth of a dispute over $4,000,000 of an 
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issue of $40,000,000 of Imperial Chinese rail- 
road bonds for which the Hudson Trust 
Company is the depositary. 

The Camden Safe Deposit & Trust Com- 
pany reports, at the close of business, No- 
vember 10, deposits of $5,908,166, and as- 
sets of $6,649,828. This statement does not 
include trust funds, which are kept separ- 
ate, 


Indianapolis 


Gavin L. 
the 


Payne, former vice-president of 
Security Trust Company, has been elected 
president and Frank L. Powell, president of 
the Capital National, has been added to the 
directorate of the institution. George J. Ma- 
rott, second vice-president of the bank, has 
been made first vice-president. The full di- 
rectorate of the company is as follows: Amer- 
icus C. Daily, E. H. Nebeker, R. L. O’Hair, 
Grafton Johnson, A. M. Ogle, A: A. Young, 
George J. Marott, John L. Griffiths, Frank L. 
Powell, G. L. Payne. The company will pay 
its first semi-annual dividend on January I. 

A charter has been granted for the organi- 
ration of the American Trust & Savings Com- 
pany at Evansville. 

The Marion Trust Company has rendered 
a statement showing splendid growth. The 
assets amount to $2,017,501. Hugh Dough- 
erty is president; S. A. Fletcher, vice-presi- 
dent; Ferdinand Winter, second vice-presi- 
dent, and P. C. Trusler, secretary and treas- 
urer. 

The Union Trust Company has offered to 
loan the building committee of the Board of 
Trade $100,000 at 5 per cent. to be applied in 
the erection of the proposed new Chamber of 
Commerce. The estimated cost of the struc- 
ture, on a basis of the plans adopted, is 
$125,000. It is probable the loan will be 
placed and the additional amount raised 
among Board of Trade members. 


Ballimore 


Stockholders of the International Trust 
Company, of which Douglas H. Gordon is 
president, and of the Continental Trust Com- 
pany, of which S. Davies Warfield is presi- 
dent, will meet December 20, to vote upon 
the proposition to reduce the capital stock of 
their respective companies. These reductions 
have been anticipated for several months. 
The object is to enhance the book value of 
outstanding shares and incidentally reduce 
the amount of capital stock subject to taxa- 
tion. 

The International Trust Company will re- 
duce its stock from $20,000 to $15,000 by 
canceling 5,000 shares, of which 3,000 shares 
have been acquired in the public market at 











prices ranging from $90 to $125, and the re- 
maining 2,000 shares were purchased from 
the banking house of J. William Middenderf 
& Co. and John L, Williams & Son of Rich- 
mond, Va., for $127 a share. The latter 
purchase was made through the creditors’ 
protective committee, of which Robert C. 
Davidson, who retires formally from the 
presidency of the Baltimore Trust & Guar- 
antee Co., January 1, is chairman. The 
stock to be canceled by the International 
Trust Company was purchased from the sur- 
plus funds, which were reported last Jan- 
uary to be $1,000,000. The capital will con- 
sequently be reduced from $2,000,000 to $1,- 
500,000, while a reduction of the surplus from 
$1,000,000 to $750,000 is also to be effected. 

The Continental Trust Company will re- 
duce its capital stock from $2,000,000 to $1,- 
350,000, by canceling 6,500 shares of a par 
value of $100 each. Bankers and financial 
interests generally commend this reduction of 
trust company capital as a wise step. In- 
stead of signifying retrogression or weakness, 
the buving in and canceling of shares is 
regarded as an evidence of further growth. 
Recently the Baltimore Trust & Guarantee 
Company retired 2,000 shares. The three 
companies have, therefore, relieved the mar- 
ket of 12,000 trust company shares, repre- 
senting a borrowing capacity of $1,500,000 
These cancellations are made to pay off loans 
made to carry the shares. The reduction will 
make the trust companies stronger than be- 
fore. This is already evident by the sharp 
advance of the market quotations for both 
Continental and International stock. .In fact 
there is a general advance in trust company 
shares, which is also explained by the low 
prices at which they have been quoted. 

Mr. Bernard N. Baker, former president 
of the Atlantic Transport Company, before 
its absorption by the International Mercan- 
tile Marine, is slated for the presidency of 
the Baltimore Trust & Guarantee Company, 
to succeed Robert C. Davidson, who recently 
handed in his resignation. The efforts re- 
cently made by the Hambleton-Stein-Smith 
committee, to force the company into liquida- 
tion, is now said to have been successfully 
opposed by the majority holders of Stock and 
directors. In some quarters the liquidation 
plan is believed to have been a scheme to 
promote the stock market value of the stock, 
as the price has advanced considerably. 

Alexander Brown, of the banking house of 
Alexander Brown & Sons, has prepared plans 
to end the receivership of the Maryland 
Trust Company to enable it to resume busi- 
ness. Creditors of fhe company have re- 
ceived a dividend of 55 per cent. The ac- 
ceptance of the plan would embrace the 
payinent of the balance of the claims due de- 
positors. The company is to continue in 
business as a trust company with the com- 
mercial banking and promoting features 
strictly eliminated. It is also proposed to 
reduce the present capital of $2,125,000 to 
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about one-half or less. One of the principal 
arguments in favor of resumption of busi- 
ness is that the assets, still unsold, would 
bring greater return than under the receiver- 
ship liquidation. 

The members of the Supreme Court are 
considering a revision of the present rule 
of court which provides for the deposit of 
trust funds held under the jurisdiction of 
court shall also embrace trust companies as 
depositories. 

The first of the sky-scraper buildings, 
which were destroyed by fire last February, 
to be restored and occupied is the Union 
Trust Company building. 


Festus J. Wade, president of the Mercan- 
tile Trust Company, at the farewell ban- 


quet, given by the Business Men’s League 
in honor of the foreign, National and State 
World’s Fair commissioners, dwelt upon 
the expansion of St. Louis since 1898, as 
follows : 


“In 1898 when the suggestion of a World’s 
Fair was first made the taxable wealth of 
St. Louis aggregated $360,000,000; to-day it 
is $459,000,000. While the Exposition has 
been a great university of learning to the 
millions who have entered its gates, it has 
also been a great promoter of all business 
interests of St. Louis. In fact the develop- 
ment of this city has been most marvelous 
ever since the suggestion to celebrate the 
Louisiana Purchase was made by the Mis- 
souri Historical Society. The enormous in- 
crease in business activity is shown in the 
banking capital which has risen from $29,- 
000,000 to $80,000,000, while the bank and 
trust company deposits have increased from 
$162,000,000 to $252,000,000. In 1808 the to- 
tal clearings were $1,455,462,062; in 1904 
they will aggregate more than $2,800,000,000. 
The wholesale trade in dry goods and tex- 
tiles in 1808 amounted to $40,000,000; in 
1904 it is $80,000,000.” 





One of the strongest financial institutions 
of the Middle West is the States Savings, 
Loan & Trust Company, of Quincy, Ill. The 
statement of ‘its condition September 6 shows 
total resources of $5,043,065. The capital of 
the company is $500,000, and undivided profits 
$101,166. W.S. Warfield is president; C. H. 
Bull, vice-president ; S. B. Montgomery, vice- 
president; E. J. Parker, cashier, and Edwin 
A. Clarke, assistant cashier. 


Impressive ceremonies marked the laying 
of the corner stone of the new building of 
the American Security & Trust Company at 
Washington, D. C., on September 19. The 
structure is being erected at the corner of 
Pennsylvania avenue and Fifteenth street, and 
is expected to be ready for occupancy in a 
year’s time. 
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The passing year will be a notable one 
because of the large number of consolida- 
tions and changes in both the trust com- 
pany and banking field. The first impor- 
tant merger was effected January 12, when 
the Prudential Trust Company absorbed the 
Caxton Savings and Banking Company. 
Then followed the absorption of the Union 
Bank and Savings Company by the Reserve 
Trust Company. This merger was suc- 
cessfully engineered by William N. Per- 
rin, secretary of the Reserve Trust Com- 
pany. Then came the liquidation of the City 
Trust Company through the State Banking 
& Trust Company. Almost simultaneously 
the Federal Trust Company made an as- 
signment in the insolvency court to the 
Guardian Trust Company. This assignment 
defeated negotiations by which the Guardian 
Trust Company was to absorb the Federal 
Trust Company. The action of insolvency 
was ascribed to the disappearance of George 
F. Clewell, secretary and treasurer of the 
Federal Trust Company, and to irregularities 
of accounts. The Guardian Trust Company 
assumed the liabilities of the Federal Trust 
Company. Then followed the absorption 
of the Prudential Trust Company by the 
Citizens’ Savings & Trust Company. 


These consolidations and liquidations have 


resulted in the survival of the strongest 
trust companies. There is. perhaps, no other 
city in the United States, comparatively 
viewed, which exhibits such splendid trust 
company progress as Cleveland. The remark- 
able growth of the Cleveland Trust Com- 
pany, organized ten years ago, and accu- 
mulating over $20,000,000 deposits and assets 
of $23,425,000, is a commentary on trust 
company expansion hardly equaled in any 
other city. The Citizens’ Savings & Trust 
Company, organized in 1868, has become a 
pillar of financial stability in this city with its 
deposits exceeding $31,000,000 and assets of 
$37,228,000. Another gratifying development 
of the passing year was the establishment of 
closer relationship between the leading banks 
and trust companies. There is no rivalry 
between banks and trust companies. Each 
observes its sphere with due regard for the 
rights and province of the other. There is 
legitimate competition. and aggressive com- 
petition at that, but it is always consistent 
with the dignity of modern and progressive 
banking institutions. 

An important bond sale was negotiated re- 
cently when the entire Northern Ohio Trac- 
tion bond holdings of the Everett-Moore 
syndicate were sold to the Citizens’ Savings 
& Trust Company. It is stated that the lia- 
bilities of the Everett-Moore people have been 
taken care of so as to warrant an early dis- 


solution of the bankers’ committee having 
their affairs in charge. By the sale these 
bonds will be practically taken off the local 
market and an advance in price is anticipated, 
The company is in good financial condition, 
with net earnings amounting to about one 
and one-half times its interest charges. 


At a meeting of the board of directors of 
the Cleveland Securities Company held 
November 12, it was resolved that a half- 
yearly dividend of 3 per cent. on the pre- 
ferred capital stock of the company be de- 
clared and paid on Thursday, December 1, 
1904, at the office of the company, to stock- 
holders of record at the close of business 
on November 26, 1904. 


Toward the close of the last month a 
broadening of the stock market was evident. 
The demand for securities has materially 
increased and is not confined to the special- 
ties which were almost exclusively traded in 
up to the beginning of the recent active 
period. One of the issues in demand was 
the 4 per cent. bond issue of the Northern 
Ohio Traction and Light Company. 

An important merger was effected Decem- 
ber 1 when the Commercial National Bank 
and the Mercantile National consolidated un- 
der the name of the National Commercial 
Bank of Cleveland. Both institutions are 
among the oldest in the city, and the con- 
solidation of their respective interests will 
produce one of the strongest banking insti- 
tutions in the city. 


A dividend of 20 per cent. was distributed 
last month to the depositors of the Euclid 
Avenue Trust & Savings Company. In view 
of the retirement of all but twenty shares of 
the Federal Trust Company stock the local 
stock exchange requested the Guardian Trust 
Company, which is liquidating the assets of 
the former, to substitute the liquidating 
receipts for the listed stock. The Federal 
stockholders received a dividend of 40 per 
cent. on their holdings in Guardian Trust 
stock and the balance in receipts entitling 
them to their share in the liquidation. 

The United Banking & Savings Com- 
pany, organized in 1886, formally opened 
their new quarters recently at Pearl and 
Lorain streets. The building is five stories 
and is owned by the company. 


Architect George B. Post. of New York, 
who designed the New York Stock Ex- 
change, has been decided upon as the archi- 
tect to draw the plans and specifications for 
the imposing new building to be erected by 
the Cleveland Trust Company at Erie street 
and Euclid avenue. 


The Reserve Trust Company has elected 
J. C. Sparrow a director of the company in 
the place of T. S. Ingram, who died last 
Spring. Mr. Sparrow is the secretary-treas- 
urer of the National Safe and Lock Com- 
pany. 











The Citizens’ Savings & Trust Company 
has issued a handsome little pamphlet, giv- 
ing the latest statement of condition and 
setting forth the various departments of the 
company in crisp, convincing arguments. 
The latest report, at the close of business, 
October 12, shows the following assets and 
liabilities : 


Assets. 

Cash and due from banks and 
ND ice ks cs hood nent $7,200,342.12 

United States and other bonds 
Gy COREE Saoca kde cavsdnees 10,884,411.53 

Loans secured by first mort- 
gage on real estate.......... 5,864,292.00 

Loans secured by approved col- 
NS i Sos io tos ard cate nae a 10,926,206.90 

Real estate owned, including 

Citizens’ building and Union 
Cee DUOGRIE. bs iis cacuedans 1,586,062.37 
BRE. gccneunemneue cian $36,461,314.92 

Liabilities. 

CE GUGGN ... . ordi seacess $4,000,000.00 
I Siar 25 tow eka San 0 SS 8 vie oS 2,000,000,00 
Undivided profits ............. 316,767.42 
MN ee os Lis hah a doe a 29,1 10,302.02 
Deposits, City of Cleveland.... 992,928.82 
Reserved for taxes............ 41,316.66 
ME ions dh cb ween aa esa $36,461,314.92 


The officers are: J. H. Wade, chairman 
of the board; H. R. Newcomb, president; 
D. Z. Norton, first vice-president; William 
G. Mather, second vice-president; D. Leuty, 
third vice-president; H. B. Corner, fourth 
vice-president; J. R. Nutt, secretary; E. V. 
Hale, treasurer; O. C. Nelson, assistant sec- 
retary; H. S. Newberry, assistant secre- 
tary; F. F. Sanford, assistant secretary; 
George Lomnitz, assistant treasurer; W. M. 
Baldwin, assistant treasurer; W. H. Fowler, 
assistant treasurer. 


The Cincinnati Trust Company makes the 


following comparative statement of its de- 
posits : 


NS oe. cha R ie Ge aia $ 53,318.75 
ee a ee er eee 1,213,297.56 
en Ee a Re eee oe 1,550,843.37 
a rrr ar. Le 1,703,635.58 
Oetoner 30, IGN4s. .. . 06s 60s5c2u 3,181,189.64 


The stockholders of the Akron Trust Com- 
pany and of the Central Savings Bank Com- 
pany held meetings for. the purpose of rati- 
fying the action of the directors of the two 
banks taken a few weeks ago, when it was 
decided to consolidate the two institutions. 

A new trust company, to be known as the 
Capitol Savings & Trust Company, is to be 
organized at Columbus with thirty-two local 
banks directly interested. It is to be a local 
concern almost exclusively, though three or 
four outside capitalists will be in the char- 
ter organization. The stockholders will be 
limited to fifty and the capitalization is 
fixed for the present at $200,000. 
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The stimulus given to the financial and 
commercial status of this city by the Louis- 
iana Purchase Exposition is most forcibly 
reflected in the remarkable increase of St. 
Louis bank and trust company deposits and 
the rising record-breaking tide of bank 
clearances from the time the fair was first 
projected until its triumphal close. The 
growth of almost every one of St. Louis’ 
representative trust companies and banks 
serves as an illustration. The record of its 
mercantile, stock market, manufacturing and 
shipping operations bears an equally con- 
vincing lesson of the unexampled progress 
made by St. Louis during the last six years. 
In 1898, when the exposition was assured, 
the combined deposits of banks and trust 
companies was barely $100,000,000. Within 
six years the deposits have nearly trebled, 
and the capital stock has been more than 
doubled. During this period was also wit- 
nessed the extensive merging operations of 
trust companies, so that this city can now 
boast of some of the strongest and most suc- 
cessful trust companies in the United States. 

A splendid example of trust company prog- 
ress in this city is the successive exhibit of 
deposits accumulated by the Mercantile Trust 
Company since 1900. The following table 
shows the annual increases from $965,955.33 
in 1900 to the remarkable total of $17,107.606, 
according to the statement made November 
10, 1904. 


Peery. TOW ows oi os ete. sens $965,055.33 
February, 1901 3,331,824.69 
February, 1902 5,403,823.80 
UG MOR 5... dons ss wu 12,066,018.92 
September 6, 1904............. 15,751,518.12 
PUOVOMRNET, TOON 0 cekcs cu cecect 17,107.606.00 


An accumulation of seventeen million dol- 
lars of deposits in less than five years is a 
record of which few banks or trust com- 
panies can boast. The Mississippi Valley 
Trust Company, St. Louis Union Trust Com- 
pany, Missouri-Lincoln and Commonwealth 
may also pride themselves upon remarkable 
increases of deposits and general expansion 
of business. 

President Roosevelt’s visit to the exposi- 
tion practically was the closing event. The 
debt of $4,600,000 has been fully cleared, and 
although as a financial proposition the ex- 
position enterprise cannot be viewed as a 
success from the viewpoint of gate receipts, 
in every other respects it was by far the most 
notable achievement of the kind in this coun- 
try. As an evidence of what the citizens of 
St. Louis can accomplish and as an exhibit 
of the achievements in all branches of prac- 
tical arts, liberal arts, manufactures, elec- 
tricity, mechanics, transportation, the St. 
Louis Exposition is unrivaled in the history 
of the world. The grand and beautiful city 
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which rose as by magic will linger many, 
many years in the memory of all who had 
the privilege of witnessing its splendors. 

The report rendered by the associated 
banks of this city in response to the call of 
the Comptroller, November 10, reveals a con- 
dition of unprecedented banking prosperity. 
Almost without exception every bank reports 
a total which exceeds all previous records in 
its individual history. The National Bank 
of Commerce leads with total deposits of 
$47,956,000; the Third National follows with 
deposits of $26,105,000; the Mercantile Trust 
Company, which holds membership in the 
St. Louis Clearing House, comes third with 
$17,107,606 deposits. The total deposits 
amount to $206,245,902, an increase of over 
$8,000,000 since the last call, September 6. 
From the latest showing it is evident that the 
banks suffer from a surfeit of deposit ac- 
cumulations. The bank clearings for the 
week ending November 19 established a new 
record. The clearings amounted to $68,- 
337,555, as compared with $53,100,955 a year 
ago. With an abundance of money the de- 
mand continues light, the rates ranging from 
4 to 5% per cent. The transactions due to 
the Transit securities contributed to the large 
bank clearings. 

November 14 the papers 


were formally 


filed for the absorption of the Lincoln Trust 
Company by the Missouri Trust Company. 


The merged companies will be known under 
the corporate title of the Missouri*Lincoln 
Trust Company, with a capital stock of 
$3,000,000 and surplus of $1,000,000. The 
Lincoln Trust Company had assets of $8,- 
724,508, while the Missouri Trust Company 
had $6,322,772. August Schlafly, president of 
the Missouri Trust Company, occupies the 
same position in the consolidated institution, 
while A. A. B. Woerheide, former president 
of the Lincoln Trust Company, is vice-presi- 
dent of the new company. The following ‘s 
the complete list of officers of the company 
and of the board of directors: President, 
August Schlafly; vice-presidents, A. A. B. 
Woerheide, Dr. Pinckney French, John W. 
Harrison, R. M. Scruggs, Thomas H. Wag- 
ner, William Bagnell, Henry M. Meier, 
Charles Hamilton: secretary, Edward H. 
Gorse; treasurer, Jos. L. Hanley; bond offi- 
cer, Geo. L. Faulhaber; assistant treasurer, 
Pope Sturgeon; counsel and trust officer, 
Matthew P. Murray; manager woman’s de- 
partment, Mrs. Florence M. Laflin; assistant 
trust officers, H. E. Sprague and M. P. Mur- 
ray, Jr.; directors, Wm. Bagnell, president 
Bagnell Timber Company; Julius C. Birge, 
president St. Louis Shovel Company; L. R. 
Blackmer, president Blackmer & Post Pipe 
Company; Jas. F. Coyle, Coyle & Sargent, 
merchants; Geo. T. Crane, president Ameri- 
can-Central Insurance Company; Dr. Pinck- 
ney French, president Olive Street Bank; 
Jesse French, president Krell-French Piano 
Company; Jno. E. Franklin, president Fred- 
ericktown Trust Company; C. Marquard 
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Forster, first vice-president St. Louis Brew- 
ing Association; A. P. Ghio, president Ghio 
Cigar Company; John W. ‘Harrison, capital- 
ist; M. E. Hogan, banker and merchant; 
Jos. L. Hanley, treasurer Missouri-Lincoln 
Trust Company; P. M. Johnston, Johnston 
Brothers, railroad contractors; J. H. Aug. 
Meyer, president Meyer Supply Company; 
Henry M. Meier, capitalist; Jos. W. Moon, 
president Moon Buggy Company; L. S 
Parker, president Parker Shoe Company; 
John C. Roberts, Roberts, Johnson & Rand 
Shoe Company; R. M. Scruggs, ae 
Scruggs, Vandervoort & Barney D. G. : 
August Schlafly, president Missouri- Pim 
Trust Company; A. A. B. Woerheide, first 
vice-president Missouri-Lincoln Trust Com- 
pany; Thomas Wright, capitalist; J. Wag- 
oner, merchant. 

The Mercantile Trust Company, as agent 
and trustee for the holders of $20,000,000 im- 
provement bonds authorized last May by the 
St. Louis Transit Company, has filed a deed 
of release on the transit company for $20,- 
000,000. This is in accordance with the 
agreement between Brown Brothers, of New 
York, and the Transit Company. Of the 
$20,000,000 bonds authorized, $8,000,000 have 
been sold. Brown Brothers agree to ex- 
change these bonds for an issue of $10,- 
000,000. 

The Broadway Savings and Trust Com- 
pany is the name of a new financial institu- 
tion just organized to do business in St. 
Louis. The bank will be capitalized at 
$100,000, and is expected to open for busi- 
ness about the first of the new year. The 
officers are: J. H. Price, president: E. L. 
Adreon and Charles S. Brown, vice-presi- 
dents; Thomas H. West, Jr., secretary and 
treasurer. The incorporators are: J. 
Price, Thomas H. West, Jr., Joseph D. Bas- 
com, B. F. Edwards, Thomas H. West, . et 
H. McKittrick, S. W. Fordyce, Jr., W. J. 
McBride, Henry C. Haarstick, Chas. g 
Brown, George F. Cottrill, H. H. Green, 
George D. Dana, Charles M. Polk, E. L. 
Adreon, George Wiegand, Jacob M. Schiele 
and Henry H. and A. Oberschelp. 

A bank with a capitalization of $1,000,000 
is to be established near University Heights, 
near the western city limits of St. Louis: 
Edward G. Lewis, president of the Lewis 
Publishing Companv. is holder of a majority 
of the capital stock. Mr. Lewis’ associates 
are August Schlafly. Theodore S. Myer, S. J. 
Carlisle, S. J. Cabot, N. V. Travers, James 
F. Coyle, Geo. H. Augustine,“A. P. Coalsley. 
B. B. Graham, Dr. Pinckney French, Porter 
White, Eugene W. Thompson and Guy A. 
Arbogast. of St. Louis: and Edward Dickin- 
son, of Kansas City: A. L. Thomas, of Chi- 
cago; Geo. G. Edwards, of Bridgeport, Conn., 
and H. L. Kramer, of Kramer, Ill. It is 
stated that one-half of the capital stock has 
been paid in. The new institution will be 
known as the People’s United States Bank. 

Reports are again current that there will 














soon be a large merger of the title com- 
panies of this city. At present the leading 
companies commanding the title business of 
St. Louis are the Missouri Trust Company, 
now the Missouri-Lincoln, the Title Guaranty 
Trust Company, and the Real Estate Title 
Company. 

Bankers from four States will meet in St. 
Joseph, December 6 and 7, as the guests of 
Group III. of the Missouri Bankers’ Associa- 
tion. Between 400 and 500 bankers are ex- 
pected, coming from Northwest Missouri, 
Northeast Kansas, Southeast Nebraska and 
Southwest Iowa. A program has been ar- 
ranged by a committee composed of A. J. 
Enright, of the Missouri Valley Trust Com- 
pany, J. G. Schneider, Snelson Chesney and 
E. D. McAllister. 


Kansas City 


SPECIAL CORRESPONDENCE 


The Fidelity Trust Company and the Pio- 
neer Trust Company, the two leading com- 
panies of this city, rendered statements of 
condition at the close of business November 
10, which testify to the growing influence of 
this class of financial institutions in Kansas 


City. Following is the statement of the 
Fidelity Trust Company: 
Resources. 

is 90.6 kta ck beee tes $2,314,283.81 
Bonds and stocks.............. 628,258.51 
Trust advancements .......... 1,580.70 
CE iicks Vets00ee vaxens 350.43 
Office Building ..........0ssce 459,829.47 
Demand loans..... $753,500.78 


Cash and sight ex- 


GD os ca veces 1,932,602.19 2,686,102.97 
= $6,090,405.89 

Liabilities. 
Capital stock .......0s0. gesews $1,000,000.00 
Surplus and profits............ 704,659.84 
Interest reserved Given tc 10,000.00 
NID i kb sccccc av ens epenges 4,285,746.05 
$6,090,405.89 


The Pioneer Trust Company made the fol- 
lowing report: 


Resources. 
Loans and discounts........... $761,224.28 
Kansas City, Mo., bonds....... 90,561.92 
Furniture and fixtures, etc..... 8,703.45 
Cash and demand exchange.... 445,601.75 
DES ic chy coe donhamen akan’ $1,315,181.40 
Liabilities. 
Capital stock paid in.......... $267,500.00 
heli wis a 50 50 040% 6 267,500.00 
Undivided profits ............. 11,868.23 
DE ot Bache ae 5k das 4h 00kee 3 768,313.17 
eee seeees $1,315,181.40 


Reserve, 58 per cent. 
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Both companies are ably managed and 
promise to make steady growth. The offi- 
cers of the Fidelity Trust Company are: 
President, Henry C. Flower; vice-presidents, 
Charles Campbell and William Huttig; 
treasurer, W. F. Comstock; secretary, A. D. 
Rider; and assistant treasurer, Thornton 
Cooke. This company has an exceptionally 
strong board of directors. It occupies the 
most imposing banking building in the city. 
The officials of the Pioneer Trust Company 
are: President, Walton H. Holmes; vice- 
presidents, F. C. Miller, C. F. Holmes and 
Charles S. Gleed; treasurer and secretary, 
H. C. Schwitzgebel; and assistant treasurer, 
Bird H. McGarvey. 


There is an improved demand here for 
money. Interest rates remain from 6 to 8 
per cent., with 4 to 5 on approved collateral. 
The statements rendered by the National 
banks of this city revealed the excellent 
pranvess which Kansas City has made of 
ate. 


An unfounded report has recently been 
circulated that the Hunter-Phelan Savings 
Bank & Trust Company of Fort Worth, 
Texas, had amended its charter and changed 
its name to the Bank of Fort Worth. This 
impression was due to the fact that the com- 
pany, since the present management assumed 
control last December, has changed its name 
from the Hunter-Phelan Savings & Trust 
Company to the Hunter-Phelan Savings Bank 
& Trust Company, amending accordingly its 
original charter taken out twenty-five years 
ago in the name of the Bank of Fort Worth. 
The present officers of the institution are: 
Mr. Otho S, Houston, president; Felix P. 
Bath, vice-president,'and W. L. Smallwood, 
cashier. 


A new board of directors has been elected 
for the Houston Oil Co., of Texas, as fol- 
lows: S. Fordyce of St. Louis, ex- 
president of the Cotton Belt Railroad; Jules 
S. Bache, of J. S. Bache & Co., bankers, 
New York City; William H. Hollister, of 
Kountze Bros., bankers, New York City; Ed- 
wards Whitaker, vice-president of the Boat- 
men’s Bank of St. Louis; John I. Waterbury, 
president of the Manhattan Trust Co., New 
York City; N. W. Jordan, president of the 
American Loan & Trust Co., of Boston; Gor- 
don Abbott, president of the Old Colony 
Trust Co.. of Boston; Patrick Colhoun, of 
New York City, and Charles G. Saunders, 
of Boston. 


One of the most successful and progressive 
trust companies in Texas is the Texas Bank 
& Trust Company of Galveston, Texas. Its 
capital is $200,000; surplus, $200,000, and $o,- 
520.71. 


The company makes a specialty of 
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collections in its territory. The statement 
issued by this company, September 30, shows: 
Resources. 
Cash on hand 
With other banks............... 
Loans and discounts............ 
Overdrafts 
Stocks and bonds............... 
Real estate, banking house fix- 
tures ete Pe 


$1,728,988.99 


$200,000.00 
200,000.00 
9,520.71 
12,000-00 
854,009.14 
453,459-14 


Liabilities. 


I, obs nn dana caetnatdeoue ns 
Undivided profits, net.......... 
Dividends payable Oct. 15...... 
Individual deposits 
Bank deposits 
$1,728,988.99 

The officers are: I. Kempner, presi- 
dent; J. M. Moore, vice-president; J. T. Mc- 
Carthy, cashier, and R. Lee Kempner, as- 
sistant cashier. 


New Orleans 


The deposits of New Orleans banks now 
aggregate more than $55,000,000, being an 
increase of $8,000,000, as compared with a 
year ago. There are now 126 State banks, 
trust companies and savings banks in opera- 
tion with a combined capital, surplus and 
undivided profits of $14,234,223, and deposits 
of $45,023,485. The resources of the National 
and State institutions combined exceed $120,- 
000,000. The deposits in trust companies has 
more than doubled in three years. 

The local branch of the Comptoir National 
d’ Escompte de Paris will close out its ex- 
tensive business and retire permanently from 
this city about the middle of December. The 
heavy rate of taxation levied on the local 
branch is the cause of the decision to discon- 
tinue business. 


Denver 


Rarely have the banks and trust companies 
been able to make such a splendid showing 


as at the present time. There is an abun- 
dance of available money, although there is 
a comparatively large demand, so that rates 
are well maintained. The financial status 
of the Colorado banking institutions is such 
that they are taking a prominent part in 
the financing of Eastern banks and trust 
companies. W. S. Ravenscroft, president of 
the Continental Trust Company of this city, 
is one of the principals in the organization 
of the Capitol Savings & Trust Company 
of Columbus, Ohio, which is capitalized at 
$200,000. Among the recent institutions in- 
corporated in Delaware is the National 
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Bond Company of America, with a capital 
of $100,000, and in which Denver capital is 
almost exclusively interested. 


Southern Slates 


November comparative statements of con- 
dition rendered by trust companies through- 
out the South give evidence of their un- 
exampled prosperity and development dur- 
ing the present year. During the eleven 
months of this year, ending November 30, 
there were organized a greater number of 
new trust companies in Southern states than 
during any previous year. The State laws 
are, as a rule, liberal in granting charters 
for trust company business, and in many 
instances, especially in the smaller towns, 
the trust company is assuming the leading 
position and surpasses old established Na- 
tional and State institutions in point of de- 
posits. Trust companies have been foremost 
in loaning money for the movement of cot- 
ton and they are likewise becoming more and 
more identified with legitimate and conser- 
vative development plans. 

An enterprise that is being watched with 
considerable interest by bankers and trust 
company officials is the proposed organi- 
zation of the Bankers’ Savings Bank & Trust 
Company at Memphis. The organizers have 
conceived an ambitious plan to make this in- 
stitution an exchange for at least 300 banks 
in Tennessee, Mississippi and Arkansas. It 
is stated that of the proposed $1,000,000 capi- 
tal stock over $700,000 has already been 
subscribed. It is explained that the new 
company is to supply the periodical require- 
ments of its correspondent banks instead 
of the latter coming to New York for money 
with which to finance the cotton movement. 
There is, however, a lack of publicity and 
definiteness about the enterprise which makes 
it a subject for conjecture. 

North Carolina trust companies have ren- 
dered reports to the State Corporation Com- 
missioner, which show unparalleled increases. 
The Southern States’ Trust Company, Char- 
lotte, N. C., renders the following com- 
parison of deposits: 
Sept. 30. 1901 
Feb. 25, 1902 .. 

July 16, 1902 

Nov. 25, 1902 

April 9, 1903 

Sept. 9, 1903 

Tan. 22, 1904 

PO SNRs bic oo de vires amannede 
PrOV. 20,1604. . cicccsccde 851,052.80 

This company is officered by President 
George Stephens, Vice-President Thomas S. 
Franklin, and Treasurer W. H. Wood. Its 
progress is due to wise management and 
progressive methods. Excellent reports have 
also been made by the Carolina Trust Com- 
pany. of Raleigh; Wilmington Savings & 


73,121.56 
182,970.70 
283,546.56 
293,592.30 
405,183.55 
455,007.05 
571,853.98 
701,915.84 
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Trust Company, of Wilmington, and Greens- 
boro Loan & Trust Co. 

Alabama banks and trust companies have 
also published gratifying reports during the 
past month. The total capital of the State 
institutions amounts to $5,954,000; surplus, 
$2,944,000, and deposits, $18,790. Fifteen new 
banks and trust companies have been or- 
ganized since the previous call. The Bir- 
mingham Trust & Savings Company of Bir- 
mingham, reports capital, $500,000; surplus 
and profits, $218,865; deposits, $3,103,626; 
loans and discounts, $1,968,416; cash and 
due from banks, $1,664,049; resources, $3,- 
822,592. 

Mississippi banks and trust companies, 
which reported during October, have re- 
sources aggregating $47,533,504; an increase 
of $6,000,000 over last May. 

Atlanta, Ga., banks and trust companies 
are reviewing their most prosperous year. The 
supply of money is greater than ever in 
the history of the Atlanta institutions. 

Tennessee trust companies have advanced 
materially during the year. The Memphis 
and Chattanooga companies make specially 
fine reports. 

The merger of the Tennessee Trust Com- 
pany and Home Finance & Trust Company, 
of Memphis, became effective November 1, 
with a combined capital and surplus of 
$900,000. 

The organization of the Florida Bank & 
Trust Company, Jacksonville, Fla., has been 
completed. The capital is $1,000,000. Wal- 
ter F. Coachman has been elected president, 
W. S. Jennings, vice-president, and Arthur 
F. Perry, second vice-president. 

The Savannah Bank & Trust Company is 
now considering the erection of a modern 
bank and office building on the site of their 
present location. 

The Dade County Title Insurance & Trust 
Company, of Miami, Fla., and the Biscayne 
Bay Abstract Company have effected a con- 
solidation, which makes the new company 
one of the strongest in Miami. The new com- 
pany will retain the name of the Dade 
County Title, Insurance & Trust Company, 
with a capital of $75,000. 


Pacific Coast Stales 


Trust company expansion on the Pacific 
Coast is just now especially marked by the 
organization of a number of new companies 
with influential backing. The Mercantile 
Trust & Savings Bank opened for business 
in Los Angeles November 14, with a capi- 
tal of $200,000. The officers are: President, 
F. M. Douglas; vice-president, W. Jarvis 
Barlow, and secretary and cashier, Charles 
Erving. The institution is located at Mer- 
cantile place and Broadway. Leading busi- 
ness men of the city are represented on the 
board of directors. 
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At West Oakland the West Oakland Bank 
& Trust Company has also started in busi- 
ness. The officers and directors are: C. M. 
Willard, president; M. E. Daugherty, first 
vice-president; E. C. Hahn, second vice- 
president; C. L. Wines, cashier; William 
Long, O. F. Breiling, F. N. Myers, directors, 
and J. J. Allen, attorney. 

Capitalists of San Francisco, Palo Alto 
and Mayfield are interested in the organiza- 
tion of the Mayfield Bank & Trust Company 
at Mayfield, with a capital of $25,000. Alex- 
ander Peers will be president. The director- 
ate will consist of Joseph Hutchinson of San 
Francisco, K. H. List of Redwood City, J. 
J. Morris and Marshall Black of Palo Alto, 
and Alexander Peers, Joseph P. Ponce, A. 
B. Clark and Leonard Distel of Mayfield. 

Articles of incorporation have been filed 
for the Imperial Valley Abstract, Title & 
Trust Company of San Diego. The capital 
is $100,000. The directors named are: Rob- 
ert H. Benton and Frank E. Barbour of Im- 
periol; D. C. Collier, Jr., San F. Smith and 
Will H. Holcomb of San Diego. 

The Union Bank of Los Angeles has filed 
an application in the Superior Court to 
change its name to the British American 
Trust Company. The extensive trust busi- 
ness developed by the bank is the reason as- 
signed for the change of name. 

Rapid progress is being made in complet- 
ing the handsome new bank and office build- 
ing of the Mercantile Trust Company of 
Los Angeles, on Broadway, near Second 
street. This will be one of the most modern 
and ornamental banking structures in the 
city. 

The stockholders of the Columbus Savings 
& Loan Society of San Francisco have been 
called upon to pay another instalment of $25 
per share on the capital. The institution’s 
authorized capital is $300,000, in shares of 
$250 each. When organized, $50 per share 
was paid in; subsequently $25 per share was 
paid, making $90,000; the amount was in- 
creased to $100,000 (the present paid-in 
capital) by the transfer of $10,000 from re- 
serve. With the payment of the amount just 
called, the paid-in capital will stand at $130,- 
ooo. A new building is about to be erected 
for the company’s use at the corner of Mont- 
gomery and Washington streets. 

Efforts are renewed to consolidate the 
American National and the Southwestern 
National banks of Los Angeles. If the mer- 
ger is effected a savings bank will be or- 
ganized under the protection of the combined 
banks and which is to occupy the quarters 
in which the Southwestern National is now 
located. 

Commercial trade between the Pacific ports 
and the Orient is just now exceeding in 
volume and value all previous records. Cali- 
fornia’s trade during October amounted to 
nearly $4,000,000. 

Articles of incorporation have been filed 
for the Salt Lake Security & Trust Com- 
pany at Salt Lake City, Utah. 
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Legal Decisions and Notes 
NEW YORK 


TSCHETINIAN v. CITY TRUST CO. OF NEW YORK. 
Supreme Court, Appellate Division, Second Department, October 14, 1904. 


CORPORATIONS—-MORTGAGES—-FALSE REPRESENTATIONS——-TRUSTEES—LIABILITY. 


A mortgage to a trustee, securing corporate bonds, provided that it was for 
the issue of a series of first mortgage bonds, to be certified by the trustee, and 
returned to the mortgagor’s offices, whose receipt for the bonds should “be full 
acquittance and authority to the trustee for such certification and delivery.” The 
mortgage further provided that the trustee should not incur any liability for per- 
mitting the mortgagor to retain possession of the property mortgaged, nor should 
it be responsible for any breach of covenants by the mortgagor, “nor far any cause, 
matter, or thing except the trustee’s own gross negligence or wilful default in 
the trust expressed,” etc. Each of the bonds was indorsed, “First Mortgage $500 
Five Per Cent. Gold Bonds,” and contained a certificate, signed by the trustee, 
that the bond was one of a series described in the mortgage referred to. The 
honds also contained a statement that they were secured by the mortgage con- 
veying the property and franchises of the corporation, to which reference was 
made for a description of the property and franchises mortgaged. Held, that the 
trustee did not guaranty the truthfulness of the description of the obligation by 
the corporation, and was, therefore, not liable to a bondholder for loss occurring 
by reason of the fact that the mortgage securing the bonds was not a first mort- 
gage on all the corporation’s property and franchises. 


CALIFORNIA 


HENRY v. GARDEN CITY BANK & TRUST CO. OF SAN JOSE. 
(S. F. 3,387.) 
Supreme Court of California, October 1, 1904. 
TAX ON MORTGAGE—PAYMENT BY PURCHASER OF PROPERTY AFTER MORTGAGE LIEN 
HAS BEEN EXTINGUISHED—RIGHT TO RECOVER FROM MORTGAGEE 

Const. Cal. art. 13, sec. 4, carried into the Political Code as section 3,627, 
provides that a mortgage securing a debt shall, for the purposes of assessment 
and taxation, be deemed and treated as an interest in the property mortgaged; 
that the value of the security shall be assessed and taxed to the owner thereof, 
and the value of the property, less the value of the security, to the owner of the 
property ; that the taxes so levied shall be a lien upon the property, and may be 
paid by either party to the security; that if paid by the holder of the security the 
tax upon the property shall become a part of the mortgage debt, and if paid by 
the owner of the property the tax upon the security shall be applied as a credit 
on the mortgage debt. Held, that the owner of a first mortgage, who bought 
the property at a foreclosure sale thereunder and obtained title, and who there- 
after redeemed from a sale for the tax levied on a second mortgage, and paid 
other taxes levied on such mortgage to free the property from the lien thereof, 
had no cause of action to recover such taxes from the owner of the second mort- 
gage, there being no contractual relation between them which would support such 
an action, and no personal obligation to pay the taxes resting on the defendant. 
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NEBRASKA 


The Supreme Court has upheld the constitutionality of the act giving the 
State Banking Board control over installment investment companies, and has 
given judgment of ouster against the Northwestern Trust Company, of Omaha, 
a corporation that sought to continue business without a certificate of authority 
from the State Banking Board. This company, operating on the home co-operative 
plan, refused to comply with the bill introduced by Senator Harrison, of Hall, 
and passed by the Legislature two years ago. Attorney General Prout began 
action to oust the corporation of its franchise and to annul its powers and privi- 
leges. In its answer the company confessed that no application had been made 
to the State Banking Board for a certificate of approval. It insisted that it was 
not an installment investment company within the meaning of the statute, and that 
the statute in question was unconstitutional and void. 


MARYLAND 


Governor Warfield, president of the Fidelity and Deposit Company of Mary- 
land, received information from Mr. Stephen W. Gambrill, manager of his Lon- 
don office, giving an account of an important victory gained in the courts of Eng- 
land by the Fidelity Company in the matter of acceptance of its bonds in judicial 
proceedings. 

In the case of Aldrich vs. the British Griffin Company, Ltd., Mr. Justice Phill- 


more held that there were sufficient English companies doing business so as to 
preclude the necessity of calling on any foreign companies to furnish surety, and, 
therefore, rejected the bond of the Fidelity and Deposit Company. 

On appeal to the Court of Appeals, the Lord High Chancellor held that it 
would be monstrous to lay down a general proposition that no bond of a foreign 
company could be accepted. Lord Justice Stirling and Lord Justice Mathew of 
that court agreed with the Lord High Chancellor, and the case was remanded, 
with instructions to the master to accept the bond. The court was unanimous in 
its opinion that the Fidelity and Deposit Company bonds should be accepted in 
the courts of England. 

The Fidelity and Deposit Company has on deposit in England a fund of 
$250,000 as a guarantee that it will meet its obligations. If the ruling of Mr. 
Justice Phillmore had been affirmed by the Court of Appeals it would have been 
a great setback to the business of the Fidelity and Deposit Company in England. 
The trustees of this fund in England are Lord Revelstoke, J. Pierpont Morgan, 
Jr., and Sir Edward Dawkins. 


Judge Kohler, in Common Pleas Court, has handed down his decision in the 
matter of offsets in the Akron Savings Bank matter, deciding that the receivers 
shall allow debtors of the bank who had deposits at the time of the bank’s failure, 
the full amount of their deposits at setoffs. 
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Condilion of Greater New York Trust Companies 
(LATEST AVAILABLE STATEMENTS) 


TRUST COMPANIES 
OF MANHATTAN. 


Capital. 


PII .«.. cinsistansstntliedtumians chai Ciinhadae teats $1,000,000 


Bowling Green 

Broadway 

| ae ssiietaschtemsaploeseieenbaiese 
Central Realty B & T 


Colonial 
Commonwealth 
Empire 

Equitable 

Farmers’ Loan & Trust 
Fifth Avenue 
Guaranty 

Guardian 


ITI is 1sdasedustesabimasnegivetsadbasapotebanse 
Metropolitan 


N. Y. Life Ins. & Trust 

N. Y. Security & Trust 

North American 

Real Estate Trust 

Standard 

Trust Co. of America 

Title Guarantee & Trust 

Rn EL HEY CRG aicccha can cs cccusctcacsecdecces 
Union 

Ne he raw cleeadsemelsipnan 
Van Norden 

Washington 

Windsor 


Brooklyn 
Flatbush 
Franklin 


Kings County 
Long Island L & T 
Nassau 

People’s 

Queens County 
Williamsburgh 


2,500,000 

700,000 
1.000.000 
1,000,000 
1,000,000 
1,000,000 

500,000 

500,000 
3.000.000 
1,000,000 
1,000,000 
2.000.000 

500,000 
1,000,000 

500,000 
1,000,000 
2.000.000 

500,000 
2,000,000 
2.000.000 

500,000 
1,000,000 
3,000,000 
2.000.000 

500,000 
1,000,000 
1,000,000 
4,375,000 
2.000.000 
1,000,000 
2.000.000 
1,000,000 

500,000 
1,000,000 


000,000 
200,000 
.000,000 
500,000 
500,000 
.000,000 
500.000 
1,000,000 
500.000 
700,000 


Surplus 
and Profits, 


June 30, 1904. 


$626,220 
2,808,970 
430,137 
12,768,543 
4,453,054 
1,775,686 
1,476,331 
18,749 
1,014,293 
9,298,843 
6,967 667 
1,348,285 
5,125,855 
539,041 
2,329,576 
574,791 
1.809.899 
6,329,276 
1,201,166 
016,479 

), 145,863 
507,490 
2,674,285 
9,239,945 
3.188.910 
647,231 
948,498 
,144.565 
,646,547 
508,099 
,578,724 
, 250,114 
,138,537 
972,414 


482,520 


_ 


he bo —1 CO Co 


,898,741 
150,000 
565.391 
920.011 
354.066 
,443,497 
516,591 
,527,512 
102.060 
482,827 


*Corrected by Wm. E. Nichols & Oo., 15 Wall St., N. Y. City. 


Deposits 
June 30, 1904. 
$15,299,833 

12,317,483 

2,804,220 
42,863,612 
7,601,674 
13,156,726 
21,209,030 
542.728 
2,771,517 

35,662,534 

63,436,516 

15,212,354 

41,257,091 

2,012,806 

47,441,757 

10,214,879 

12,437,876 

59,203,910 

3,300,254 
26,578,345 
52,832,071 

4,273,909 

30,048,844 

48,136,060 

13,804,714 

7,117,187 

13,680,306 

17,457,261 

20,929,946 

23,925,916 

50,490,798 

57,490,870 

6,350,101 
10,706,660 

5,760,153 


15,128,423 
1.661.141 
9 479,125 
6,436,227 

0,102,631 
7,737,002 
7,086,726 

13,977,619 

205.927 


5.898.556 


* 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 


* 


Bid. 
325 
215 
162 

2025 

650 
290 
320 

50 

235 

650 
1350 

525 
640 
170 
930 
350 
475 
990 


620 
900 
205 
1020 
700 
255 
330 
330 
510 
570 
440 
1350 
1359 
212 
395 
190 


395 
190 
325 
810 
410 
270 
240 
320 


230 


CONDITION OF BOSTON TRUST COMPANIES 


(October 31, 1904) 


Capital. 


I rT vinnneniedcntaceasqnstastsquerrotens $1,000,000 
American Loan and Trust Co 1,000,000 
*Bay State Trust Co. ..............cccccccccccsees 
NE EE insksinivd sodtananneegesniniesechsse 
*Boston Safe Deposit and Trust Co. ........ 
GIR BG BION ciccciveniceccrciatasdeonccredesesscces 
Columbia Trust Co 

Federal Trust Co 

International Trust Co 

*Massachusetts Trust Co................seee0es 
Mattapan Deposit and Trust Co 
Mercantile Trust Co 

New England Trust Co 

Old Colony Trust Co 

Puritan Trust Co 


300,000 


1,000,000 
100,000 
500,000 

1,000,000 


100,000 
500,000 
1,000,000 
1,500,000 
200,000 
600,000 
200,000 


*Not including statement of Oct. 31, 1904. 


Surplus. 
$250,000 
1,647,763 


194,000 


1,250,000 
30,207 
160,000 
3,693,324 


85,000 
203,152 
2,265,000 
5,415,647 
158,301 
443,113 
471,333 


Gross 
Deposits. 
$4,243,585 

8,041,461 


Bid. 
135 
250 
180 
165 
300 
800 


Par. 
100 
100 
100 
100 
100 
100 


2.019,005 


10,087,255 
395,000 
2,189,411 
15,748,112 


100 104 
100 400 
100 125 
100 150 
100 175 
100 
100 
100 
100 
100 


1.180,000 
4,451,000 
22,200,000 
32,689,169 
© 821,988 
6,497,384 
8,918,722 


309 


118 





TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


Surplus and 





*Authorized Undivided *Last 

Capital. Profits. Resources. *Par. Sale. *Date. 
De PR CRs on ciinsndisaenvienoanbecens $500,000 $49,902 $710,839 50 32 8-19-03 
Central Trust and Savings Co,.............06 500,000 147,178 2,280,854 50 75 8-31-04 
City Trust, Safe Deposit and Surety........ 500.000 278,651 3,097,590 100 116 11-23-04 
CIE PIN es ciinne vkindsdneeasbidmiensnsedensees 250,000 161,416 875,922 50 101 9-21-04 
Columbia Ave. Sav. Fund,Safe Dep.T.&T. 400,000 167,448 2,501,210 100 100%, ~=—s«6-1-04 
Commonwealth Title Insurance & Trust. 2,000,000 1,115,827 7,190,218 100 318 11-2-04 
ee ere 1.000,000 1,471,369 14,140,449 100 400 4-11-01 
Continental Title & Trust Co................... 1,000,000 191,984 3,907,777 50 37 9-28-04 
SUD OEE GDL, ss nscahaatsecocncccivedes 1,000,000 277,060 5,046,497 100 120 9-29-04 
Excelsior Trust and Saving Fund............ 300,000 9,892 713,521 50 29 11-16-04 
IEEE CED ccrecistcidiessaisenisancbed oiice 2,000,000 5,596,006 28,540,226 100 680 11-23-04 
Finance Co. of Pennsylvania 1st pref......_ 1,707,100 Cease st ae 100 103 9-21-04 
Finance Co. of Pennsylvania 2d pref....... 1,786,100 ; ned cs 100 84 9-28-04 
Frankford Real Estate, Trust & Safe Dep., 125,000 74,903 1,436,876 50 69 1-13-04 
German-American Title & Trust Co........ 500,000 130,279 2,338,419 50 691, 5-13-03 
Germantown Real Estate Dep. & Trust.... 600,000 502,043 4,020,412 100 210% 11-02-04 
ARO TNE Di sindenhtniisianentntassomivicscsns 2,500,000 8,805,820 36,603,900 100 700 11-9-04 
Guarantee Trust and and Safe Deposit.... 1,000,000 452,757 7,275,671 100 215 11-15-04 
nein Ka ee 500,000 33,265 1,029,034 50 60 7-13-04 
In1iustrial Trust, Title and Savings........ 500,000 455,057 4,025,610 50 70 10-14-03 
Integrity Title Ins. Trust & Safe Dep. ‘ 500,000 623,006 4,020,604 50 101 10-23-03 
Investment Co. of Philadelphia............... 2.000.000 1,076,167 4,880,065 50 64 10-14-04 
RAR TU Oe EG Siok dso nnckccedccececdccecccs 2,000,000 1,077,043 11,022,008 100 280 11-23-04 
Lincoln Savings & Trust Co................... 500,000 . 2ho 50 2544 8-31-04 
IEEE, TE IR resins isnccosncdwesascccveicis 250,000 a eal 1,253,502 25 50 5-14-03 
I EIA Sk ee 500,000 103,031 1,714,096 100 1144 2 11-23-04 
Mortgage Trust Co. of Pennsylvania........ 500,000 245,861 4,403,425 100 1944 6-19-97 
I Te iis cktencnnisrendenbbanoans 500,000 763,675 6,551,886 100 225 2-25-04 
Penna. Co. forIns, on Lives&Grant.Annu, 2,000,000 3,099,502 22,824,633 100 549 11-23-04 
Philadelphia Mortgage and Trust Co....... 1,000,000 9.940 e 100 34% 11-16-04 
Philadelphia Trust & Safe Dep. & Ins. Co., 1,000,000 3,313,493 11,072,954 100 508 8-25-04 
Providence Life & Trust Co.of Phila........ 1,000,000 3,984,196 64,799,866 100 779 4-8-03 
Real Estate Title.Insurance & Trust Co.... 1,000,000 424 085 4.928.509 100 163%, + 11-9-04 
OGG. SIN TI Oi coccentcccentcdecceces 1,500,000 1.401.544 9,273,032 50 340 11-9-04 
IE Te ina cone pandedas dodacesee 346,500 Cee te se , 50 10 4-30-03 
Tacony Savings Fund, Safe Dep. T. & T., 150,000 75.356 685,873 100 105 10-30-03 
Tradesmen’s Trust and Savings Fund..... 250,000 159,606 1,709,460 50 35 9-21-04 
Trust Co. of North America..................... 1,000,000 229.201 3.719.674 100 12444 5-22-04 
SINS “I 500,000 69,398 2,663,322 50 34 9-28-04 
United Sec. Life Insurance & Trust Co.... 1,000,000 617,256 3,753,574 100 115 9-22-04 
es Tee SS 1,000,000 914,247 5,450,299 50 165 11-23-04 
West Philadelphia Title & Trust Co......... 500,000 201.885 3,087,137 50 763% 8-31-04 


~ *Oorrected by DeHaven & Townsend, 428 Chestnut Street, Drexel Building, Philadelphia, Pa 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
American Tr. & Savings Bank................. $2,000,000 $1,360,000 $18,753,236 100 198 202 6 
a ne 4,000,000 1,360,000 7,589,316 100 130 133 4 
Sc ey) ES a eee 200,000 84,400 1,070,583 100 185 190 5 
Equitable Trust Co....................sssee ssseee 500,000 370,000 5,100,000 100 165 175 8 
Federal Trust & Savings Bark................ 2,000,000 816,500 9,196,427 100 144 146 4 
Illinois Trust & Savings Bank................ 4,000,000 6,140,000 87,385,417 100 590 610 16 
Jackson Tr. & Savings Bank ................. 250,000 50,000 810,336 100 125 130 = 
Merchants’ Loan and Trust Co .............. 3,000,000 8,500,000 49,022,950 100 350 360 12 
Metropolitan Trust & Savings Bank........ 50,000 220,000 4,357,182 100 129 135 6 
BO WIS Sgn nc<ncvevdsceicceusdesecsas 1,000,000 1,640,000 25,867,634 100 490 510 8 
NN DINO sinc d bcisocdhacenesdynebecuswiabiese’ 500,000 422.000 4,704,902 100 155 162 6 
I I I a Sinn icnesiacesiciseniennunonions 1,000,000 515,000 10,301,178 100 200 Ha No 
Western Trust & Savings Bank............... 1,000,000 149,500 4,555,363 100 155 160 6 

CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 
Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Commonwealth Trust Co,..............cs00se000 $2,000,000 $3,734,000 $1,640,000 100 297 298 12 
Mercantile Trust Company.................0+ 3,000,000 6,700,000 17,107,606 100 865 367 16 
Missouri Trust Company...... .........0+sse0 2,000,000 520,000 2,528,000 100 142 143 6 
Mississippi Valley Trust Co..................+. 3,000,000 8,000,000 14,500,000 100 345 348 16 
St. Louis Union Trust Co............ SRR 5,000,000 5,500,000 19,900,000 100 345 348 12 


Title Guaranty Trust Co. ..........0.ccc.0000 1,500,000 907,400 ..... ee, 62 63 





























































TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 









































Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
SN INDO. | 5 Akan tesanbiteabeabecbaot $131,350 $18,000 $20,000 100 . 
Central Sav. & Trust Co...........cccccccccccees 125,000 29,000 177,000 50 55 60 5 
ce eee 3,881,446 5,667,000 10,309,000 100 385 390 12 
Commonwealth Trust Co .............c0.ccce00e 1,500,000 1,179,000 1,927,000 100 200 205 8 
Cen ee ss chapsacann 419,250 25,000 269,000 100 [ 90 , 
East End Sav. & Trust Co.............c000.00 . 250,000 85,000 179,000 100 135 200 6 
UII PISO, 5, 5 ce caisdnncisstconcctsrcectae 750,000 370,000 729,000 100 165 168 6 
Fidelity Title and Trust Co.................... 2,000,000 4,342,000 7,454,000 100 496 500 16 
Franklin Savings & Trust Co.................. 192,405 38,000 149.000 50 50 52 
German-American Say. & Trust Co.......... 1,000,000 577,000 904,000 100 156 158 6 
NE IIE I soci s chk scaenacsedesoseancs 161,600 81,000 111,000 100 ae 150 8 
Guarantee Title & Trust Co.................... 1.000.000 840.000 1,702,000 100 182 190 6 
ST I na aensodaan 133,250 81.000 79,000 50 
4 Hazelwood Sav. & Trust Co................... 125.000 31.000 330.000 100 i 117 6 
k Hill Top Savings & Trust Co.............. 2... 150,000 14.000 461,000 50 : 70 5 
i NN NS ees 500,000 114.000 1,160,000 100 124 125 
ey International Savings & Trust Co.......... 253.874 54,000 77,000 25 20 22 
. al ON I ONE OI a cc nacadtccesnaccdacccscdsesss 2,000,000 695,000 1,337,000 100 140 141 5 
eal Land Titie & Trust Oo...) .......ccccccccoscsss $77,804 96,000 201,000 100 100 
nn A i icsee 701,900 250,000 1,427,000 100 115 145 8 
Merchants’ Sav. & Trust Co.................... 500,000 124,000 551,000 50 5844 + 60 6 
Mortgage Banking Co..................-cecesees 807,800 16.000 547,000 100 ee ae 8 
4 Mt. Washington Sav. & Trust Co............. 125,000 6,000 97,000 50 56 = 
Oakland Savings & Trust Co................... 200 000 129,000 459,000 100 6 
I, TENUIEG CIO i se ccccccncccsscdca-cuces 250,000 36,000 777,000 100 120 5 
I pias 2.000.000 4,133,000 10,124.000 100 470 500 20 
BOOM PORES THUSE OO.........<..cceciéscecccccccccss 2,000,000 2,031,000 2.764.000 100 260 265 8 
Safe Deposit & Trust Co. ...................00. 3,000,000 7,552,000 : 100 445 449 16 
SOOURGEE Bele THUMBS OO.|.......0.ccccccccecceccscces 125,000 4.000 151,000 100 100 : 
SURI CUE PUNING OG. 5... 5c ccccnsscnecceccossscons 300,000 $2,000 506,000 100 100 105 
I I i aru 127,884 26,000 88,000 100 
Union Trust Co....... eae eke t ceased 1,500,000 17,236,000 29,955,000 100 2200 2300 60 
West End Sav. Bk. and Trust Co............. 125,000 227,000 958,000 50 155 16 





CONDITION OF ALLEGHENY TRUST COMPANIES. 








Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. Div 
Mme Breet Oe. o. io i.oiccccccsnccnssaceee $700,000 $164,000 $2,397,000 100 150 155 6 
eR a ae ee 1,000,000 1,053,000 2.344.000 100 305 341 16 
Manchester Sav. Bk. & Tr. Co................. 125,000 30,000 198,000 50 ee 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 437,000 2,321,000 50 300 360 12 
BUNS TOBE Oe cock cc ccccccccace ccecacecosee 150,000 42,000 731,000 100 140 
Real Estate Sav. & Trust Co. ................0 200,000 33,000 439,000 100 125 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITION OF CLEVELAND TRUST COMPANIES 


Gross 
Capital. Surplus. Deposits. Par. Bid. 
rome Baw. & Tr. Od... .ci..ccestscs cccceseee $300,000 $203,000 $3,000,000 100 160 ~ 





















Citinena’ Bav. & Trust Co.........c.cccccceccsess 4,000,000 2,300,000 30,000,000 100 300 305 R 
No se cae semapaacegsesen 312,150 $9,419 680,478 100 ae 102 6 
CE IND GD... cnscciccnsenscccsncccces 1,750,000 1,092,000 19,900,000 100 280 285 ~ 
Forest City Sav. & Trust Co.................... 250,000 25,000 1,800,000 100 145 150 6 
Guardian Savings & Trust Co.................. 1,000,000 833,000 9,100,000 100 260 275 6 
SI I nd. cenasececncasebncs 300,000 12,000 903,000 100 ds - 6 
State Banking & Trust Co........0.............. 376,500 133,000 2,000,000 100 131 135 6 
Woodland Ave. Sav. & Tr. Co...............0+ 250,000 150,000 2,700,000 100 160 ’ 8 





CONDITION OF CINCINNATI TRUST COMPANIES 





Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. Div. 

Union Savings Bank & Trust Co. ............ $500,000 $1,480,000 $18,000,000 100 600 625 8 
Unity Banking & Saving Co.................... 50,000 1,600 174,400 100 102 105 an 
Central Trust & Safe Deposit Co;............. 500,000 323 000 5,740,000 100 195 200 4 
Cincinnati Trust Co................00.-se0 se as 500,000 187,000 3,180,000 100 173 180 5 
Provident Sav. Bank & Trust Co............. 500,000 83,000 1,450,000 100 130 150 4 
nian ataheniaentiediah 818,000 24,000 152,000 100 100 100 5 





TRUST COMPANIES 


CONDITION OF WASHINGTON, D.C., TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
American Security and Trust.................. $3,000,000 $1,600,000 $4,300,000 100 220 225 7 
National Safe Dep. 8. & Tr. Co 1,000,000 250,000 5,200,000 100 155 160 6 
Union Trust & Stor. Co 1,200,000 105,000 965,000 100 109% 110% 4 
1,000,000 509,000 5,843,000 100 207 213 6 


CONDITION OF INDIANAPOLIS TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. 
Central Trust Co $300,000 $26,000 $450,000 100 
Commercial Trust Co 111,176 3.000 68.000 100 
Indiana Trust Co. 1,000,000 245,000 4,538,000 100 
Marion Trust Co 150,000 140,000 1.630.000 100 
Security Trust Co 400,000 31,000 300,000 100 
Union Trust Co. 600,000 375,000 1,750,000 100 


CONDITION OF NEW ORLEANS TRUST COMPANIES 
(Latest Available Statements) 


Gross 

Capital. Surplus. Deposits. Par. Bid. Ask. 
Canal Bank & Trust Co $310,000 $4,000,000 100 200 210 
Commercial Trust & Savings Co 500,000 87,000 1,500,000 100 160 : 
Germania Savings Bank & Trust Co 100,000 601,761 6,177,000 100 1050 1600 
Hibernia Bank & Trust Co 1,000,000 2,152,000 13,000,000 100 483 
Interstate Trust & Banking Co 750,000 180,000 1,000,000 100 118 
People’s Savings Trust & Banking Co 250,000 35,000 1,460,000 100 143 
Provident Bank & Trust Co 250,000 74,000 945,000 100 153 
Teutonia Bank & Trust Co 150,000 43,831 804,661 100 115 


CONDITION OF KANSAS CITY, MO., TRUST COMPANIES 


(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 


I EOIN TINT oa <s chsntavanison’scemsineetans $1,000,000 $780,000 100 176 180 No 

Pioneer Trust Co 267 ,500 280,000 50 100 105 . 
500,000 127,000 100 100 110 6 
250,000 15,000 100 ©6110 : 


CONDITION OF CALIFORNIA TRUST COMPANIES 
(Latest Available Stalements) 


Gross 
SAN FRANCISCO. Capital. Surplus. Deposits. Par. Bid. 
Cal. Safe Deposit & Trust Co $481,000 $5,800,000 100 150 
Central Trust f 264,000 2,760,000 100 110 
1,000,000 456,000 7,000,000 100 230 
1,163,000 682,800 12,100,000 1000 oe 


LOS ANGELES. 
Broadway Bank & Trust Co.................... 250,000 120,000 1,814,000 100 145 
Dollar Savings Bank & Trust Co............ 100,000 8,000 100 115 
EO BUMINS THESE OO, 5.cccccccccccccccoscccsccss 600,000 100 102 
BIE UII OS, cocsccctescecccncesccccésccces 250,000 aS 100 ; 
State Bank & Trust Co 500,000 } 200 100 101 
SMD BIR EB IO MIS nc cnciscecnce- cecccccccesen 500,000 5 100 
SAN JOSE. 
Garden City Bank & Trust Co 250,000 100 120 


Corrected by Louis Blankenhorn (Bonds, Stocks and Loans), 211 Douglas Block, Los Angeles, Cal. 





TR mem mee 
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ALABAMA. 


U. S. Endowment & Trust Co., 1901.—Anniston, 
Calhoun County.—Pres. J. W. Comer; Sec’y W. S. 
Askew, Jr. 

Bessemer Trust & B Co., 1903.—Besse- 
mer, Jefferson County.—Pres. William H. Lewis; 
Cash. J. R. Rutherford. 

Alabama Trust & Savings Co., 1891.—Birming- 
ham, Jefferson County.—Pres. E. M. Cullon; Sec’y 
and Treas. Smith Cullon. 

American Trust & Savings Bank, 1903.—Bir- 
mingham, Jefferson County.—Pres. G. B. McCor- 
mack; Sec’y H. B. Urquhart. 

Birmingham Trust & Savings Co., 1887.—Bir- 
mingham, Jefferson County. — Pres. Arthur W. 
Smith; Sec’y Chappell Cory. 

Citizens’ Savings Bank & Trust Co., 1903. — 
=o. Jefferson County.—Pres. H. H. May- 
berry; Sec’y C. G. gS age 

The City Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County 

Industrial Finance & Trust Go., 1903.—Birming- 
ham, Jefferson County.—Pres. J. P. Schuh; Sec’y 
and Treas. J. W. Campbell. 

People’s Savings Bank & Trust Co., 1888. — 
Birmingham, Jefferson County.—Pres. Henry B. 
Gray; Cash. John D. Elliott. 

tle Guarantee Loan & Trust Co., 1903.—Bir- 
mingham, Jefferson County.—Pres. E. J. Smyer; 
Sec’y B. Manly; Treas. E. L. Smith. 

Calhoun Banking & Trust Co., 1903.—Calhoun. 

Bibb County Banking & Trust Co., 1897.—Cen- 
treville, Bibb County.—Pres. J. B. Wadsworth; 
Cash. J. P. Kennedy. 

Plorence Loan & Trust Co.—Florence, Lauder- 
dale County.—Pres. N. C. Elting. 

Huntsville Savings Bank & Trust Co., 1902.— 
Huntsville, Madison County.—Pres. S. J. Mayhew; 
Sec’y and Treas. J. R. Boyd. 

Jasper Trust Co., 1889.—Jasper, Walker County. 
—Pres. L. B. Musgrove; Sec’y and Treas. A. S. 
Preston. 

Central Trust Co., 1903.—Mobile, Mobile Coun- 
ty.—Pres. Murray Wheeler; Sec’y and Treas. F. 
C. Horton. 

City Bank & Trust Co., 1903.—Mobile, Mobile 
County.—Pres. E. J. Buck; Cash. A. I. Selden. 

Union Bank & Trust Co., 1901.—Montgom- 
ery, Montgomery County.—Pres. Michael Cody; 
Sec’y James S. Willcox. 

Pratt City Loan & Trust Co., 1903.—Pratt City, 
Jefferson County. 

Autauga Banking & Trust Co., 
ville, Autauga County.—Pres. W. 
Cash. Allen Northington. 

Mutual Trust & Savings Co., 1902.—Tuscaloosa. 
Tuscaloosa County.—Pres. J. S. Hanly: W- F 
Fitts, Jr. 





1900.—Pratt- 
T. Northington; 


ARIZONA. 

Arizona Trust & Banking Co., 1904.—Douglas. 
Capital stock, $30,000. 

Ariz 1903. — Phoenix, 


ona Trust Co., 
County. 

fidelity Trust Co. of Arizona, 1904.—Phenix, 
Maricopa County.--Capital stock, $200,000. 

Home Savings Bank & Trust Co., 1900.—Phoe- 
nix, Maricopa County.—Pres. Charles F. Ains- 
worth: Cash. Frank Ainsworth. 

Internationa) Trust Co., 1903.—Phoenix, Mari- 
copa County. 

Commercial Trust Co., 
Pai County.—Pres. 
Brandon. 


Maricopa 


1902.—Prescott, Yava- 
M. Goldwater; Sec’y W. C. 


DIRECTORY OF TRUST COMPANIES 


Complete Direclory of Trust Companies of the 
United States 


The following Directory gives the name of cvery Trust Company in the Uniled States, corrected to 
April 15, 1904, with location, date of organization and name of President, Secretary or Treasurer. 










‘ French-American Trust Co., 1904.—Tucson, Pima 
ounty. 

Gila Valley Bank & Trust Co., 1900.—Salmon- 
ville, Graham County.—Pres. D. W. Wickersham; 
Cash. A. G. Smith. 

Southern Arizona Bank & Trust Co., 1903. — 
Tucson, Pima County.—Pres. N. E. Plumer; Sec’y 
Fred J. Steward. 


AREANSAS. 


Citizens’ Bank & Trust Co., 1903.—Arkadelphia, 
Clark County.—Pres. R. W. Hine; Sec’y E. W. 
McCorkle. 

Desha Bank & Trust Co., 1903.—Arkansas City, 
Cowley County.—Pres. H. Thane; Vice Pres. J. E 
Lacy; Sec. and Treas. F. M. Rogers. 

Fidelity Savings Bank & Trust Co., 1903.— 
Bentonville, Benton County.—Pres. W. A. Burks. 

Washington County Banking & Trust Co., 1884. 
—Fayetteville, Washington County.—Pres. I. G. 
Combs’ Sec’y Bruce Holcomb. 

Fort Smith Trust Co., 1903.—Fort Smith, Sebas- 
tian County.—Pres. Samuel McLoud; Sec’y W. F. 
Blocker. 

People’s Savings Bank & Trust Co., 1889.—Heli- 
ena, Phillips County.—Pres. John I. Moore; Sec’y 
M. E. West. 

Hot Springs Savings Trust & Guaranty Co., 
1891.—Hot Springs, Garland County.—Pres. E. A. 
Douglas; Sec’y Edward H. Johnson. 

Jonesboro Trust Co., <=301.—Jonesboro, 
head County.—Pres. Z. T. Matthews; Sec’y and 
Treas. A. W. Hall. 

International Loan & Trust Co., 1898.—Little 
Rock, Pulaski County.—Pres. W. A. J. Phillips; 
Sec’y F. I. Smith. 

Little Rock Trust Co., 1889.—Little Rock, Pu- 
laski County.—Pres. R. Stiewel; Sec’y and Treas. 
Cc. S. Walker. 

Mercantile Trust Co., 1902.—Little Rock, Pulas- 
ki County.—Pres. H. L. Remmel; Sec’y and Treas. 
Charles McKee. 

Southern Trust Co., 1903.—Little Rock, 
ki County.—Pres. C. C. 
Ginocchio. 

Union Trust Co., 
County.—Pres. A. N. 





Craig- 


Pulas- 
Crecelius; Sec’y John T. 


1902.—Little Rock, Pulaski 
Johnson; Sec’y Samuel W. 
Reyburn. 


Arkansas Bank & Trust Co., 1903.—Newport, 
Jackson County.—Pres. J. W. Grubbs; Sec’y and 


Treas. Charles G. Henry. 
Cottonbelt Savings & Trust Co., 1899.—Pine 
Galbraith; 


Bluff, Jefferson County.—Pres. R. M. 
Sec’y and Treas. J. E. Boyce. 

People’s Saving Bank & Trust Co., 1903.—Pine 
Bluff, Jefferson County.—Pres. W. H. Langford; 
Sec’y and Treas. H. A. McCoy. 

Pine Bluff Trust Co., 1903.—Pine Bluff, Jeffer- 
son County.—Pres. T. L. Dilley; Sec’y and Treas. 
D. C. Bell. 

Southwestern Investment Trust & Savings Co., 
1902.—Pine Bluff, Jefferson County.—Pres. J. N. 
Donahue: Treas. Phil. Coleman. 

Texarkana Trust Co., 1900.—Texarkana, Miller 
County.—Pres. James F. Black; Sec’y and Treas. 


Frank S. Quinn. 
State Savings & Trust Co., 1904.—Texarkana, 
Sec’y R. L. 


Miller County.—Pres. E. W. Frost; 
Dalby; Treas. E. K. Smith. 

Bank & Trust Co. of Walnut Ridge, 1902.—Wal- 
nut Ridge, Lawrence  Couty.—Pres. T. J. Sha- 
rum ; See’y and Treas. W. G. MeChamrock. 
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CALIFORNIA. 


Broadway Bank & Trust Co., 1891.—310 South 
Broadway, Los Angeles.—Pres. Warren Gillelen; 
Cash. R. W. Kenny. 

Dollar Savings Bank & Trust Co., 1902.—Fourth 
St. and Broadway, Los Angeles.—Pres. James C. 
Kays; Asst. Cash. W. G. Tanner. 

Imperial Trust Co., 1903.—Los Angeles, Los 
Angeles County.. 

Los Angeles Trust Co., 1903.—Los Angeles, Los 
Angeles County.—Pres. J. C. Drake; Sec’y E. H. 
Groenendyke. 

Mercantile Loan & Trust Co., 1903.—Los An- 
geles, Los Angeles County. 

Merchants’ Trust Co., 1903.—Los Angeles, Los 


Angeles County.—Pres. W. L. Brent; Sec’y Mark 
G. Jones. 


Mutual Trust Co., 1903. 
geles County. 

Pioneer Investment & Trust Co., 1902.—Los An- 
geles, Los Angeles County.—Pres. F. Harvey Mc- 
Cartney; Sec’y Fred. A. Rosenfeld. 

Pirtle Real Estate & Trust Co.—Los Angeles, 
Los Angeles County.—Pres. John A. Pirtle; Sec’y 
and Treas. F. J. Cooper. 

State Bank & Trust Co., 1889.—Cor. Second and 
Spring Sts., Los Angeles.—Pres. H. J. Woolla- 
cott; Sec’y and Treas. J. W. A. Off. 

Title Insurance & Trust Co., 1893.—201 Frank- 
lin St., Los Angeles.—Pres. William H. Allen, Jr.; 
Sec’y and Treas. Oliver P. Clark. 

U. S&S. Trust Co., 1904.—Los Angeles, Los Ange- 
les County. 

Granite Bank & Trust Co., 1903.—Monrovia, 
Los Angeles County.—Pres. W. S. Newhall; Cash. 
Cc. O. Monroe. 

Oakland Trust Co., 1903. — Oakland, Alameda 
County. Pres., Dudley Kinsell; Sec’y, Charles H. 
Jones. 

Security Bank -& Trust Co., 1903.—Oakland, Al- 
ameda County. — Pres. C. H. Copwell; Cash. 
Charles A. Smith. 

Pasadena Savings and Trust Company, 
—Pasadena, Los Angeles County.—Pres. 
H. May; Treas. I. H. Stratton. 

National Loan & Trust Co., 1904.—Redwood 
City, San Mateo County.—Capital stock, $75,000. 

Savings & Trust Co., 1904.—Redwood City, San 
Mateo County.—Pres. Geo. Smith; Cash. Chas. E. 
Dugan. Capital stock, $75,000. 

People’s Abstract & Trust Co., 1897.—Riverside, 
Riverside County.—Pres. J. T. Jarvis; Sec’y Ed. 
F. Waddingham. 

Riverside Savings Bank & Trust Co., 1890. — 
Riverside, Riverside County.—Pres. L. C. Waite; 
Sec’y Stanley J. Castleman. 

Capital Banking & Trust Co., 1897.—Sacramento, 
Sacramento County.—Pres. Sparrow Smith; Cash. 
W. W. Bassett. 

West Coast Banking & Trust Co., 1904. 
mento, 
000. 
Union Trust Co., 1903.—San Diego, San Diego 


County.—Pres. Homer G. Taber; Sec’y and Treas. 


T. R. Gay. 


ae Realty & Trust Co., 1903.—San Fran- 
cisco. 

Fidelity Safe Deposit & Trust Co., 1882.—441 
California St., San Francisco.—Pres. R. D. Fry; 
Sec’y James Conning. 

California Title Insurance & Trust Co., 1886.— 
410 Montgomery St., San Francisco.—Pres. Henry 
L. Davis; Sec’y C. M. Keeney. 

Central Trust Co., 1890.—42 Montgomery St., 
San Francisco.—Pres. Frank J. Symmes; Cash. 
Henry Brunner. 

Commercial Bank & Trust Co., 1902.—7 Powell 
St., San Francisco.—Pres. R. H. Warfield; Cash. 


Cc. H. Schiveley. 

Fidelity National Trust Co., 1903.—San Fran- 
cisco, San Francisco County. 

Gold Producers’ Trust Co., 1903.—-718 Market 
St., San Francisco.—Pres. J. H. Bacon; Cash. H. 
M. Bacon. 

Bank & Trust Co., 1903.—412 


International 
Montgomery St., San Francisco.—Cash. Irving 


Langborg. 


Los Angeles, Los An- 


1901. 
Ernest 


Sacra- 
Sacramento County.—Capital stock, $25.- 
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Mercantile Trust Co., 1899.—464 California St., 
San Francisco.—Pres. Frederick W. Zeile; Cash. 
John D. McKee. 

National Underwriting & Trust Co., 1903. 
Francisco. 

Standard Loan & Trust Co., 1903.—San Fran- 
cisco.—Pres. W. H. Marston; Sec’y J.. B. Harries. 

Union Trust Company of San Francisco, 1893.— 
Cor. Post, Montgomery and Market Sts., San 
Francisco. — Pres. Isaias W. Hellman; Sec’y 
Charles J. Deering. 

United Banking & Trust Co., 1903.—236 Bush 
St., San Francisco.—Pres. F. M. Meyers; Sec’y 
R. L. Cheney. 

Garden City Bank & Trust Co., 1889. 
Santa Clara County.—Pres. S. B. 
William G. Alexander. 

H. & J. Madbury Trust Co., 1904.—San Jose, 
Santa Clara County.—Capital stock, $200,000. 

Sausalito Banking & Trust Co., 1903.—Sausalito, 
Marin County.—Pres. Thomas G. Frost; Sec’y and 
Treas. James W. Cochran. 

Bank & Trust Co., 1900.—Tomales, Marin Coun- 
ty.—Pres. (vacant); Sec’y Thomas J. Ables. 


COLORADO. 


Colorado Title & Trust Co., 1901. — Colorado 
Springs, El Paso County.—Pres. J. Arthur Con- 
nell; Sec’y and Treas. Frederick W. Stehr. 

Colorado Banking & Trust Co., 1901.—Cripple 
Creek, Teller County.—Pres. J. F. Hadley; Sec’y 
Charles S. Tyler. 

Central Trust Co., 1891.—1729 Champa St., Den- 
ver. — Pres. Thomas Scott Hayden; Sec’y and 
Treas. William F. Hayden. 

Century Loan & Trust Co., 1903.—Denver, Ara- 
pahoe County. 

Citizens’ Trust & Savings Bank, 1892.—721 16th 
St., Denver.—Pres. Elbert Besly; Cash. C. A. Root. 

Continental Trust Co., 1902.—-16th and Law- 
rence Sts., Denver.—Pres. William E. Hughes; 
Sec’y and Treas. W. T. Ravenscroft. 

Guarantee Trust Co., 1901.— Denver, Arapahoe 
eo J. H. Nichols; Sec’y Frank H. Dun- 
evy. 

International Trust Co. — Equitable Building, 
Denver.—Pres. D. H. Moffat; Sec’y C. E. Dickin- 
son. 

Union Deposit & Trust Co.—16th and Arapahoe 
Sts., Denver.—Pres. William D. Todd; Sec’y and 
Treas. Roland G. Parvin. 

Warner Bond & Trust Co., 1903.—Denver, Arap- 
hoe County.—Pres. James E. Forbes; Cash. J. 
Forbes. 

Union Trust & Banking Co., 1903.—Grand Junc- 
tion, Mesa County. — Pres. G. Van Hoorebeke; 
Cash. D. T. Stone. 

Pueblo Title & Trust Co., 1902.—Pueblo, Pueblo 
County.—Pres. H. E. Woods; Sec’y J. A. Small. 


San 


San Jose, 
Hunkins; Sec’y 


CONNECTICUT. 


Bridgeport Trust Co., 1901.—Bridgeport, Fair- 
field County.—Pres. F. W. Marsh; Sec’y Egbert 
Marsh. 

Canton Trust Co., 1898.—Collinsville, Hartford 
County.—Pres. J. H. Bidwell; Sec’y and Treas, 
M. J. McFarland. 

Home Trust Co., 1893. — Derby, New Haven 
County.—Pres. Charles E. Clark; Sec’y and Treas. 
Charles N. Downs. 

Greenwich Trust, Loan & Desposit Co., 1887.— 
Greenwich, Fairfield County.—Pres. R. J. Walsh; 
Treas. Alfred A. Rundle. 

Connecticut Trust & Safe Deposit Co., 1871.— 
Hartford, Hartford County. — Pres. Meigs H. 
Whaples; Sec’y Henry S. Robinson. 

Hartford Trust Co., 1868.—Hartford, Hartford 
County.—Pres. Ralph W. Cutler; Treas. Frank 
Cc. Sumner. 

Riverside Trust Co., 1903.—Hartford, Hartford 
County. 

Manchester Trust & Safe Deposit Co., 1903.— 
Manchester, Hartford County.—Cash. George H. 
Stoughton. 

Meriden Trust & Safe Deposit Co., 1889.—Meri- 
den, New Haven County.—Pres. Walter Hubbard; 
Sec’y and Treas. C. L. Rockwell. 
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Columbia Trust Co., 1893.—Middletown, Middle- 
sex County.—Pres. E. H. Burr; Sec’y and Treas. 

B. Leach. 

New Haven Trust Co., 1896.—-_New Haven, New 
Haven County.—Pres. Thomas Hooker; Sec’y G. 
F. Kendall. 

Union Trust Co., 1871. — New Haven, New 
Haven County.—Pres. Henry L. Hotchkiss; Treas. 
E. H. Bristol. 


Thames Loan & Trust Co, 1903.—Norwich, New 
London County.-—Pres. Franklin S. Jerome; Sec’y 
and Treas. Robert W. Perkins. 

Uncas Loan & Trust Co.—Norwich, New Lon- 


don County.—Pres. F. S. Jerome; Cash. Ira S. 
Peck. 


South Norwalk Trust Co., 1901. — South Nor- 
walk, Fairfield County.—Pres. Richard H. Golden; 
Sec’y and Treas. Charles E. Hoyt. 

Southport Trust Co., 1903.—Southport, Fairfield 
County.—Pres. Arthur O. Jennings; Sec’y and 
Treas. Richard G. Demarest. 

Fidelity Title & Trust Co., 1903.—Stamford, 
Fairfield County.—Pres. R. A. Fosdick; Sec’y and 
Treas. A. Leland Brown. 


STAMFORD TRUST CO., 1889.—Stam- 
ford, Fairfield County.—Pres. John A. 
Brown; Treas. Walter D Daskam. 


Thompsonville Trust Co., 1871.—Thompsonville, 
Hartford County.—Pres. L. A. Upson; Sec’y and 
Treas. Willis Gowdy. 

Colonial Trust Co., 1899. — 
Haven County. — Pres. D. S. Plume; 
Treas. Louis N. Van Keuren. 

Williman Trust Co., 1903. — 
Windham County. 

DELAWARE. 

Delaware Charter-Trust, Title & Guarantee Co., 
1901.—- Dover, Kent County.— Pres. Richard R. 
Kenney; Sec’y Clarence D. Sypherd. 

Fidelity Trust Co., 1901.—Dover, Kent County. 
—Pres. E. S. Anderson; Sec’y and Treas. A. S. 
Stanford. 

Sussex Trust, Title & Safe Deposit Co., 1898.— 
Georgetown, Washington County. — Pres. D. J. 
Fooks; Sec’y Joseph L. Cahall. 


New 
Sec’y and 


Waterbury, 


Willimantic, 


Milford Trust Co., 1903.—Milford, Kent County. 
—Pres. A. W. Powell; Sec’y H. T. Carlisle. 
Baltimore Trust Co., 1903.—-Selbyville, Sussex 


Goumy. .—Pres. John G. Townsend, Jr.; Cash. I. W. 
ong. 

Delaware Charter Guarantee & Trust Co., 1899. 
—Wilmington, New Castle County.—Pres. Josiah 
Marvel; Sec’y Andrew Marvel. 

Delaware corporators’ Trust Co., 1900.—Wil- 
mington,. New Castle County.—Pres. Otho Now- 
land; Sec’y and Treas. W. C. Jackson. 

Delaware Registration & Trust Co., 1900.—Wil- 
mington, New Castle County.—Pres. Calvin Tom- 
kins; Sec’y James G. Gregg. 

Delaware Trust Co.—902 Market St., 
ton.—Pres. Edward T. Canby; 
Gardner W. Kimball. 

Equitable Guarantee & Trust Co., 1889.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
land; Sec’y J. T. Pennypacker. 

Merchants’ Guaranty Trust Co., 1904.—-Wilming- 
ton, New Castle County.—Sec’y and Treas. J. 


Chester Gibson. 

Registration, Audit & Trust Co., 1899.—wWil- 
mington, New Castle County oe Philip T. 
Churchman; arene. Samuel M. Kno 

Rogers Surety & Trust Co., 1904. Wilmington, 
New SCastle County. 

Security Trust & Safe Deposit Co., 1885.—Wil- 
mington, New Castle County. —Pres. Benjamin 
Nields; Sec’y and Treas. James B. gg 

Seourity Trust Co. of Wilmington, 1903.—Wil- 
mington, New Castle County. 

Union Mortgage & Trust Co., 1903.—Wilming- 
ton, New Castle County. 

Wilmington Trust Co., 1903.— Wilmington, New 
Castle County.—Pres. T. Coleman Du Pont; Treas. 
8S. D. Townsend. 


DISTRICT OF COLUMBIA—WASHINGTON. 

American Security & Trust Co., 1889.—1405 G 
St.. N. W., Washington.—Pres. Charles J. Bell; 
Sec’y James F. Hood. 


Wilming- 
Sec’y and Treas. 
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National Safe Deposit Savings & Trust Co., 1892. 
—1l15th St. and New ¥ork Ave., Washington.— 
Pres., Thomas R. Jones; Sec’y, Charles E. Nyman. 

Union Trust & Storage Co., 1901.—1414 F St., 
N. W., Washington.—Pres. Edward J. Stellwagen: 
Sec’y George E. Fleming. 

Washington Loan & Trust Co., 1889.—-9th and F 
Sts., N. W., Washington.—Pres. John Joy Edson; 
Treas. Andrew Parker. 


FLORIDA. 


Capital Trust & Investment Co., 1902.—Jack- 
sonville, Duval County.—Pres. S. H. Hart; Sec’y 
E. W. Robinson. 

Realty Title & Trust Co., 1903.—Jacksonville, 
Duval County. 

East Florida Savings & Trust Co., 1889.—Palat- 
ka, Putnam County.—Pres. E. S. Crill; Sec’y W. 
S. Burdette. 

American Savings Bank & Trust Co., 1902. — 
Pensacola, Escambia County.—Pres. W. C. O’Neal. 

Citizens’ Bank & Trust Co., 1895.—Tampa, Hills- 
borough County.—Pres., John Trice; Cash., C. E. 
Allen. 

GEORGIA. 

American Trust & Banking Co., 1890.— Atlanta, 
Fulton County.—Pres. J. W. English; Cash. J. K. 
Ottley. 

English-American Loan & Trust Co., 1894.—At- 
lanta, Fulton County.—Pres. W. B. Banigan; Cash. 
W. T. Comer. 

Georgia Savings Bank & Trust Co., 1899.—At- 
lanta, Fulton County.—Pres. George M. Brown; 
Sec’y and Treas. Joseph E. Boston. 

Southern Banking & Trust Co., 1889.—Atlanta, 
Fulton County.—Pres. H. M. Atkinson; Cash. S. 
J. Bradley. 

Trust Company of Georgia, 1890.—Atlanta, Ful- 
ton County.—Pres. Ernest Woodruff; Sec’y and 
Treas. W. S. McKemie. 

Equitatie Trust Co., 1901.—Augusta, Richmond 
County.—Pres. Charles G. Goodrich; Sec’y and 
Treas. Albert S. Hatch. 

North Georgia Trust Co., 1903.—Blue Ridge, 
Fannin County.—Pres. John H. Carter; Cash. H. 
P. Mulkey. 

Brunswick Bank & Trust Co., 1889.—Brunswick, 
Glynn County.—Pres. Frank D. Aiken; Cash. 
George H. Smith. 

Planters’ Bank & Trust Co., 1904.—Cochran, 
Pulaski County.—Pres. A. J. Thompson, Sr.; Cash. 
Z. V. Peacock. 

Columbus Savings Bank, A Trust Com — 
Columbus, Muscogee County.—Pres. G. Gunby Jor- 
dan; Treas. H. B. Crowell. 

Hawkinsville Bank & Trust Co., 1872.—Hawk- 
insville, Pulaski County.—Pres. E. J. Henry; Cash. 
R. A. Pate. 

The La Grange Banking & Trust Co., 1871.—-La 
Grange, Troup County.—Pres. J. E. Dunson; Cash. 
T. J. Thornton. 

Georgia Loan & Trust Co., 1883.—Macon, Bibb 
County.—Pres. Ebenezer Burr; Sec’y Stephen 8S. 
Shipps. 

Georgia Title Guarantee & Trust Co., 1901.— 
Macon, Bibb County.—Pres. I. B. English; Sec’y 
J. J. Cobb. 

Union Savings Bank & Trust Co., 1889.—-Macon, 
Bibb County.—Pres. J. W. Cabaniss; Cash. C. M. 
Orr. 

Marietta Trust & Banking Co., 1892.—Marietta, 
Cobb County. — Pres. R. H. Northcutt; Cash. 
George H. Sessions. 

Southern Banking & Trust Co., 1902.—Rome, 
Floyd County.—Pres. W. J. West; Cash. Sprouli 
Fouche. 

Oglethorpe Savings & Trust Co., 1887.—Savan- 
nah, Chatham County. — Pres. Joseph J. Dale; 
Cash. John M. Bryan. 

Savannah Bank & Trust Co., 1869.—Savannah, 
Chatham County.—Pres. Joseph D. Weed; Cash. 
Ss. L. Clay. 

Savannah Trust Co., 1902.—Savannah, Chatham 
County. — Pres. William W. Mackall; Sec’y and 
Treas. William V. Davis. 

Upson Banking & Trust Co., 1900.—Thomaston, 
Upson County. — Pres. 8. Y. Pruitt; Sec’y and 
Treas. James R. Atwater. 
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- conten maniies 2 =e Sow, AE Tee. 
ilie omas County. — Pres. . Culpe r; 
Sec’y J. M. Dekee. — 


IDAHO. 


Caldwell & Trust Co. (Limited), 1904. 
—Caldwell, Canyon County.—Pres. Frank Steu- 
pombere: Cash. A. K. Steunemberg. Capital stock, 


$50,000 
Coeur @Alene Bank & Trust Co., 1903.—Coeur 
d’Alene, Kootenai County.—Pres. J. J. Browne; 
Cash. Boyd Hamilton. 
German Trust Co., 1904.—Lewiston, Nez Perce 
County.—Capital stock, $100,000. 
Idaho Trust Co., 1903.— Lewiston, Nez Perce 
County.—Pres. Frank W. Kettenbach; Sec’y and 
Treas. Edward C. Smith. 
Vollmer Trust Co., 1903.—Lewiston, Nez Perce 
County. 


ILLINOIS. 


Alton Banking & Trust Co., 1902.—<Alton, Madi- 
son County.—Pres. S. H. Wyss; Cash. David A. 
Wyckoff. 

Arthur Trust & Savings Bank, 1902.—Arthur, 
Douglas County. toe S. Dorman. 

Aurora Trust & Savings Bank, 1902.—<Aurora, 
Kane County.—Pres. A. C. Miller; Cash. S. E. 
Woodward. 

Independent aos Co., 1903. — Aurora, Kane 
oe —Pres. H. D Sagner | Sec’y L. R. Parker. 

Belleville Bank & Co., 1903.—Belleville, 
St. Clair County. fa ®— ay Adam Karr; Sec’y and 
Vice Pres. John S. Ackermann. 

Carbondale Trust & Savings ee, | 1897.—Car- 
bondale, Jackson County.—Pres. W. A. Schwartz; 
Cash. Agness Bryden. 

Illinois Title Trust Co., 1902.—Champaign, 
Champaign County.—Pres. F. B. Vennum; Cash. 
S. A. Biaine. 

American Guaranty Co.—171 La Salle St., Chi- 
cago.— Pres. F. M. Steele; Vice-Pres. Chas. L. 

L. W. Pitcher. 
erican Trust & Savings Bank, 1889.—171 La 
Salle St., Chicago.—Pres. Edwin A. Potter; Sec’y 
Frank H. Jones. 

Associated Bankers’ Trust, 1903.—Chicago. 

Central Trust Co. of Dilinois, 1902.—Dearborn 
and Monroe Sts., Chicago. — Pres. Charles G. 
Domes: Asst. Sec’y Malcolm McDowell. 

o Loan & Trust Co., 1902.—146 La Salle 
st” Chicago.—Pres. S. W. Jacobs; Sec’y C. M. 


Huntoon. 

Chicago Security & Trust Co., 1894159 La 
Salle St., Chicago.—Pres. S. P. Anderson; Sec’y 
E. L. Holder. 

Chicago Title & Trust Co., 1901.—100 Washing- 
ton St., Chicago.—Pres. Elbridge G. Keith; Sec’y 
Harrison B. Riley. 

Citizens’ Loan & Trust Co., 1901.—125 Dear- 
born St., Chicago. — Pres. W. J. Van Derslice; 
Sec’y George W. Carr. 

Colonial Trust & Savings Bank, 1902.—96 La 
— St., Chicago.—Pres. H. H. Rose; Cash. L. C. 

ose. 

Drovers’ Trust & Savings Bank, 1902.—Union 
Stock Yards, Chicago.—Pres. William H. Brint- 
nall; Cash. Charles 8S. Brintnall. 

The Equitable Trust Co., 1887.—152 Monroe S8St., 
SS J. R. Walsh; Sec’y and Treas. C. 

. Organ. 

Federal Trust & Savings Bank, 1902.—205 La 
Salle St., Egg — Pres. Thomas P. Phillips; 

ua 


Sec’ Irving J. J 

Fidelity Trust Co., "{901—126 La Salle St., Chi- 
ca en Joseph R. Young; Sec’y W. Hately. 

First Mo e Bond & Trust Co., 1902.—179 
La Salle St. hicago.—Pres. Frederick W. Mc- 
Kinney; Sec’y Chester C. Broomell. 

First Trust & Savings Bank, 1903.—First Na- 
tional Bank Building, Chicago.—Pres. James B. 
Forgan; Asst. Treas. R. D. Forgan. 

ois Trust & Savings Ba: 1873.—-La Salle 
and Jackson Sts., Chicago.—Pres. John J. Mitch- 
ell; Sec’y William H. Henkle. 

Jackson Trust & Savings Bank, 1903.—53 Jack- 
son Boulevard, Chicago.—Pres. William H. Eagan; 
Cash. Charles T. Champion. 

Zincoln Trust — s Bank, 1903.—Lincoln 
Ave. and Halsted St., Chicago. 
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Merchants’ Loan & Trust Co., 1857.—Cor. Clark 
and Adams Sts., Chicago.—lres. Orson Smith; 
Sec’y Leon L. Loehr. 

Metropolitan Trust & Savings Bank, 1892.—-132 
La Salle st., Chica ee James : a Gilbert; 


Sec’y Horace J. Ellio 

National Bond trast Piles 1903.—Chicago.—Pres. 
H. &. Gardner; Sec’y James P. Gardner. 

The Northern Trust Co., 1889.—La Salle and 
Adams Sts., Chicago. — Pres. Byron L. Smith; 
Sec’y Arthur Heurtley. 

1902.—259 


People’s Trust and Savings Bank, 
F. Wenham; Cash. 


Clark St., Chicago.—Pres. C. 
M. E. Roth. 

Royal Trust Co., 1891.—169 Jackson Boulevard, 
Chicago.—Pres. James B. Wilbur; Sec’y Albert A. 
Johnston. 

Security Trust and Deposit Co.—Masonic Tem- 
ple, Chicago.—Pres. Frederick W. McKinney; Sec. 
and Treas. G. H. Dickinson. 

State Bank of Chicago, 1891.—Chamber of Com- 
merce, Chicago.—Pres. Helge A. Haugan; Cash. 
John R. Lindgren. 

Union Co., 1869.—145 Dearborn St., Chi- 
cago.—Pres. S. W. Rawson; Sec’ F. Chapin. 

Western Trust & Savings 1903.—Chicago. 


—Pres. Joseph E. Otis; Sec’y Lawrence Nelson. 
Comm Trust 


ercial & Savings Bank, 1903.—Dan- 
ville, Vermillion County.—Pres. W. T. Cunning- 
ham; Cash. T. F. Christman. 

Macon County Title & Trust Co.—Decatur, Ma- 
con County.—Pres. W. C. Outten; Treas. B. O. 
McReynolds. 

Commercial Trust & Savings Bank of De Kalb, 
1903.—De Kalb, De Kalb County.—Pres. E. F. 
Shellaberger; Cash, E. O. Wood. 

- Natick Trust & Savings Bank, 1903.—East Mo- 
ne. 

East St. Louis Trust & Savings Bank, 1901.— 
_, St. Louis, St. Clair County.—Pres. M. M. 
Stephens; Sec’y and Treas. A. B. Daab. 

ois State Trust Co., 1901.—East St. Louis, 
St. Clair County.—Pres. J. C. Van Riper; Sec’y 
and Treas. R. L. Rinaman. 

Union Trust & Savings Bank, 1901.—East St. 
Louis, St. Clair County.—Pres. August Schlafly; 
Sec’y J. F. Schlafly. 

People’s Trust & Savings Bank, 1900.—Gales- 
eS County.—Pres. M. O. Williamson; Sec’y H. 

. Butt. 

Kane County Title & Trust Co., 1902.—Geneva, 
Kane County. — Pres. W. S. Beaupre; Sec’y and 
Treas. C. A. Mercer. 

State & Trust Bank, 1903.— Highland, Madison 
County.—Pres. John a, Cash. Louis Blattner. 

Montgomery County Loan & Trust Co., 1870.— 
Hilisboro, ty yo Sear. —Pres. J. K. Mc- 
David; Cash. J. B. Barriger. 

Hockenhull-Ellioctt Bank & Trust Co., 1866. — 
Jacksonville, Morgan County.—Pres. Frank Elli- 
ott; Cash. J. Weir Elliott. 

Eastern Illinois Trust & Savings Bank, 1902.— 
Kankakee, Kankakee County.—Pres. Henry Beck- 
man; Cash. Fred Mann. 

Litchfield Bank & Trust Co., 1902.—Litchfield, 
Montgomery County. — Pres. D. O. Settlemire; 
Sec’y M. J. Buscher. 

Moline Trust & Savings Bank, 1891.—Moline, 
Rock Island County.—Pres. A. S. Wright; Cash. 
oO. F. Anderson. 

People’s Savings Bank & Trust Co., 1904.—Mo- 
line, Rock Island County.—Pres. J. T. Browning; 
Cash. John S. Gilmore. Capital stock, $150,000. 

Oak Park Trust & Savings Bank, 1892.—Oak 
Park, Cook County.—Pres. H. W. Austin; Sec’y 
and Cash. H. N. Leadaman. 

Commercial Trust & Security Co., 1901.—Olney, 
Richland County. — Pres. J. B. Porter; Cash. 
Charles B. Hollister. 

Ottawa Banking & Trust Co., 1903.—Ottawa, La 
Salle County.—Pres. H. W. Johnson: Sec’y E. W. 
Zibbell. 

Anthony Loan & Trust Co., 1903.—Peoria, Peo- 
ria County. 

Title & Trust Co., 1900.—Peoria, Pom County. 
—Pres. Oliver J. an Sec’y Joseph P. Durkin. 

State Savings Loan & Trust Co., 1861.—Quincy, 
Adams Gount?.--iree. W. S. Warfield; Sec’y and 
Cash. EB. J. Parker. 

Dime Savings & Trust Co., 1904.—Peoria, Peoria 
County.—Capital Te age $250,000. 
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Bed Bud Trust Co., 1895.—Red Bud, Randolph 
County.—Pres. Charles T. Helber; Cash. T. Saxen- 
meyer. 

People’s Loan & Trust Co., 1899. — Rochelle, 
Ogle County.—Pres. D. W. Baxter; Cash. James 
C. Fesler. 

People’s Bank & Trust Co., 1871.—Rockford, 
Winnebago County.—Pres. Harry F. Forbes; Sec’y 
Andrew Gilruth. 

Central Trust & Savings Bank, 1899.—Rosk Isl- 
and, Rock Island County.—Pres. H. E. Casteel; 
Cash. H. B. Simmon. 

Sangamon Loan & Trust Co., 1886.—Springfield, 
Sangamon yg — Pres. Dr. George Pasfield; 
Sec’'y Henry C. Latham. 


INDIANA. 


Anderson Trust Co., 1899.—Anderson, Madison 
County.—Pres. B. Baker; Sec’y Chester G. Browne. 

De Kalb Trust & Loan Co., 1903.— Auburn, De 
Kalb County.—Pres. J. D. Leightly. 

Fidelity Savings & Trust Co., 1900.—Auburn, 
De Kalb County.—Pres. W. H. McIntyre. 

Savings Loan & Trust Co., 1903.—Auburn, De 
Kalb County.—Pres. P. D. West; Sec’y and Treas. 


Cc. M. Brown. 
Citizens’ Trust Co., 1900.—Bedford, Lawrence 
Voris; Sec’y and Treas. 1. 


County.—Pres. A. C. 
N. Glover. 

Citizens’ Loan & Trust Co., 1903.—Blooming- 
ton, Monroe County.—Pres. James D. Showers; 
Sec’y C. H. Dodd. 

Brazil Trust Co., 1899.—Brazil, Clay County.— 
Pres. E. L. Winkelpleck; Sec’y W. E. Carpenter. 

Provident Trust Co., 1900. — Columbia City, 
Whitley County.—Pres. D. B. Clugston; Sec’y W. 
F. McLallen. 

People’s Savings & Trust Co., 1903.—Columbus, 
Bartholomew County.—Pres. M. O. Reeves; Sec’y 
H. M. Campbell. 

Farmers’ & Merchants’ Trust Co., 1902.—Con- 
nersville, Fayette County. — Pres. Francis T. 
Roots; Cash. Benjamin F. Thiebaud. 

Fountain Trust Co., 1903.—Covington, Fountain 
County.—Pres. W. W. Layton; Sec’y & Treas. R. 
W. Miles. 

Crawfordsville Trust Co., 1899. — Crawfords- 
ville, Montgomery County.—Pres. A. F. Ramsey; 
Sec’y J. Mahoney. 

The Danville Trust Co., 1899.—Danville, Hen- 
dricks County.—Pres. Cyrus Osborne; Sec’y and 
Treas. Mord Carter. 

Central Trust & Savings Co., 1892.—Evansville, 
Vanderburgh County.—Pres. O. F. Jacobi; Sec’y 
H. Engel. 

The Evansville Trust & Savings Co., 1902. — 
Evansville, Vanderburgh County.—Pres. James L. 
Orr; Sec’y and Treas. Philip C. Decker. 

The Ohio Valley Trust Co., 1899.—FEvansville, 
Vanderburgh County.—Pres. James O. Parker; 
Sec’y and Treas. Andrew Keck. 

Citizens’ Trust Co., 1899.—Fort Wayne, Allen 
County.—Pres. John Ferguson; Sec’y E. W. Cook. 

Fort Wayne Trust Co., 1898.—Fort Wayne, Al- 
len County.—Pres. Henry C. Paul; Sec’y Emmet 
H. McDonald. 

People’s Trust & Savings Co., 1903. — Fort 
Wayne, Allen County.—Pres. William L. Moeller- 
ing; Sec’y and Treas. Patrick J. McDonald. 

Tri-State Loan & Trust Co., 1903.—Fort Wayne, 
Aiea County.—Pres. Chas. A. Wilding; Sec. J. W. 

xley. 

Frankfort Loan & Trust Co., 1901.—Frankfort, 
Clinton County.—Pres. James W. Hedgcock; Sec’y 
and Treas. W. P. Sidwell. 

Elkhart County Loan & Trust Co., 1900. — 
Goshen, Elkhart County.—Pres. Charles W. Mil- 
ler; Sec’y & Treas. Thomas A. Davis. 

The Central Trust Co. of Greencastle, 1900.— 
Greencastle, Putnam Co. — Pres. R. L. O’Hair; 
Sec'y J. L. Randel. 

Lake County Savings & Trust Co., 1903.—Ham- 
mond, Lake County.—Pres. P. W. Meyn; Sec’y 
and Treas. W. S.. Belman. 

The Central Trust Co., 1900.—Indianapolis, Mar- 
ion County.—Pres. Charles E. Coffin; Sec’y Au- 
gustus Jennings. 

The Indiana Trust Co., 1893.—Indianapolis, Mar- 


ion County.—Pres. J. P. Frenzel; Sec’y John A. 
Butler. 
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The Marion Trust Co., 1896. — Indianapolis, 
Marion County.—Pres. Hugh Dougherty; Sec’y and 
Treas. P. C. Trusler. 

Security Trust Co. of Indiana, 1901.—Indianag- 
olis, Marion County.—Pres. W. F. Churchman; 
Sec’y G. L. Payne. 

The Union Trust Co., 1893.—Indianapolis, Mari- 
on County.—Pres. John H. Holliday; Sec’y Charles 
S. McBride. 

Kokomo Trust Co., 1902. — Kokomo, Howard 
County.—Pres. James D. Johnson; Second Vice 
Pres. and Treas. Fred L. Trees. 

Lafayette Loan & Trust Co., 1899.—Lafayette, 
Tippecanoe County. — Pres. William Wallace; 
Sec’y Walter J. Ball. 

Tippecanoe Loan & Trust Co., 1901.—Lafayette, 
Tippecanoe County.—Pres. W. W. Alder; Sec’y 
and Treas. Samuel C. Moore. 

American Trust Co., 1889. — Lebanon, Boone 
County.—Pres. A. C. Daily; Sec’y and Treas. E. 
T. Lane. 

Citizens’ Loan & Trust Co., 1899. — Lebanon, 
Boone County.—Pres. Adolphus Wysong; Sec’y 
and Treas. J. A. Coons. 

Logansport Loan & Trust Co., 1902.—Logans- 
port, Cass County.—Pres. James D. McNitt; Sec’y 
and Treas. F. W. Wipperman. 

Madison Safe Deposit & Trust Co., 1903.—Madi- 
son, Jefferson County.—Pres. F. L. Powell; Sec’y 
J. W. Tevis. 

The Grant Trust & Savings Co., 1902.—Marion, 
Geast County.—Pres. W. C. Smith; Sec’y H. A. 

or 

Michigan City Trust & Savings Co., 1903.—Mich- 
igan City, La Porte County.—Pres. Walter Vail; 
Sec’y and Treas. G. T. Vail. 

The Muncie Trust Co., 1900.—Muncie. Delaware 
oer Joel M. Maring; Sec’y Harvey M. 

ootz. 

The New Albany Trust Co., 1900.—New Albany, 
+ Spec County.—Pres. George Moser; Sec’y Fred 
pauer. 

Central Trust & Savings Co., 1903.—-New Castle, 
Henry County.—Pres. L. P. Newby; Sec’y R. H. 
McIntyre. 

Wainwright Trust Co., 1901.—Noblesville, Ham- 
— County.—Pres. A. J. Brown; Sec’y J. C. 

ones. 

Peru Trust Co., 1904.—Peru, Miami County. 

Wabash Valley Trust Co., 1904.—Peru, Miami 
County.—Pres. B. E. Wallace; 1st Vice-Pres. Chas. 
Brownell; 2d Vice-Pres. Frank R. Fowler; Sec’y 
W. W. Sullivan; Treas. Chas. R. Hughes; Cash. 
Frank Fowler. Capital stock, $200,000. 

Savings Bank & Trust Co., 1903.—Peru, Miami 
County.—Pres. F. R. Fowler. 

Princeton Banking & Trust an 1903.—Prince- 
ton, Gibson County.—Pres. . West; Cash. 
Alexander Ammerson. 

Dickinson Trust Co., 1901.—Richmond. Wayne 
County.—Pres. Samuel Dickinson; Sec’y Joseph 
J. Dickinson. 

Union Loan & Trust Co., 1890. — Richmond, 
Wayne County.—Pres. John M. Westcott; Cash. 
Omar Hollingsworth. 

Jackson County Loan & Trust Co., 1900.—Sey- 
mour, Jackson County. — Pres, J. H. Matlock; 
Sec’y J. Price Matlock. 

American Trust Co., 1903.—South Bend, St. Jo- 
sephs County.—Pres. C. A. Carlisle; Sec’y J. E. 
Neff. 


Citizens’ Loan, Trust & Savings Co., 1900. — 
South Bend, St. Joseph County.—Pres. Charles T. 
Lindsey: Sec’y W. C. Stover. 

St. Joseph Loan & Trust Co., 1900.—South Bend, 
St. Joseph County.—Pres. J. M. Studebaker, Sr.; 
Sec’y and Cash. L. G. Tong. 

Citizens’ Trust Co., 1903.—Sullivan, 
County.—Pres. John C. Chaney. 

Sullivan County Loan & ‘Trust Co., 1903.—Sulli- 
van, Sullivan County. 

Terre Haute Trust Co., 1894. — Terre Haute, 
Vigo County.—Pres. I. H. C. Royse; Sec’y Frank 
Cc. White. 

United States Trust Co., 1903.—Terre Haute, 
Vigo County.—Pres. John T. Beasley; Sec’y and 
Treas. William K. Hamilton. 

Thrift Trust Co., 1903. — Valparaiso, Porter 
County.—Pres. W. E. Pinney: Sec’y Paul Nupp- 
nan. 


Sullivan 
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Citizens’ Trust Co., 1902. — Vincennes, Knox 
County.—Pres. W. H. Vollmer; Sec’y and Treas. 
W. H. Pennington. 

Indiana Loan & Trust Co., 1900.— Warsaw, Kos- 
cilusko County.—Pres. John D. Widaman; Sec’y 
George W. Bennett. 

The Citizens’ Loan & Trust Co., 1903.—Wash- 
ington, Daviess County.—Pres. James W. Ogdon; 
Sec’y William Kennedy. 

The Washington Trust Co., 1902._-Washington, 
Daviess County.—Pres. J. E. Thompson; Sec’y M. 
8S. Hastings. 

People’s Loan & Trust Co., 1902.—Winchester, 
Randolph County. — Pres. James P. Goodrich; 
Sec’y and Treas. C. W. Moore. 


INDIAN TERRITORY. 


Antlers Bank & Trust Co., 1901. — Antlers, 
Choctaw County.—Pres. A. A. Lesneur; Sec’y Oc- 
tavia Lesueur. 

Ardmore Loan & Trust Co., 1901.—Ardmore, 
Pickens County.—Pres. B. M. Worsham; Sec’y and 
Treas. S. M. Torbett. 

Atoka Loan & Trust Co., 1902.—<Atoka, Atoka 
County.—Pres. George T. Ralls; Sec’y William H. 
Reynolds. 

Atoka Trust & Banking Co., 1903.—<Atoka, Ato- 
ka County. 

Tribal Bank & Trust Co., 1903.—Caddo, Choc- 
taw County. — Pres. H. M. Dunlap; Sec’y and 
Treas. A. B. Rutherford. 

Caney Bank & Trust Co., 1903.—Caney, Blue 
County.—Pres. Boone Williams; Sec’y A. Denton 
Phillips. 

Chickasaw Trust Co., 1902.—Chickasha, Chick- 
asaw County.—Pres. Edward B. Johnson; Sec’y 
and Treas. H. L. Jarboe, Jr. 

Eufaula Trust Co., 1903.—Eufaula, Creek Coun- 
ty.—Pres. C. E. Foley; Sec’y and Treas. W. H. 


Barrett. 

Creek Trust & Guaranty Co., 1903.—Ho'den- 
ville, Creek County.—Pres. Tom W. Neal; Sec’y 
and Treas. W. H. Robbins. 

Traders’ Bank & Trust Co., 1903.—Holdenville, 
Creek County.—Pres. H. C. Way; Sec’y and 
Treas. E. A. Edmondson. 

Planters’ Trust Co., 1904.—Holdenville, Creek 
Nation County.—Pres. J. A. Chapman; Sec’y W. 
S. Hastin; Gen. Mgr. W. A. Chapman. Capital 
stock, $100,000. 

Bradley Realty Bank & Trust Co., 1903.—Mus- 
kogee, Creek Nation.—Pres. C. M. Bradley; Sec’y 


Ira B. Kirkland. 
Canadian Valley Trust Co., 1903.—Muskogee, 
Treas. W. 8. 


Creek Nation.—Pres. T. B. Bixby; 
Harsha. 

Rock Island Trust & Investment Co., 1902. — 
Muskogee, Creek Nation.—Pres. J. F. Darby; Sec’y 
W. 8S. Fears. 

Territorial Bank & Trust Co., 1901.—Muskogee, 
Creek County.—Pres. A. W. Robb; Treas. W. E. 
Rowsey. 

Title & Trust Co., 1903.—Muskogee, Creek Na- 
tion.—Pres. J. L. Blakemore; Sec’y N. A. Gibson. 

. S. Loan & Trust Co., 1902.—-Muskogee, Creek 
Nation.—Pres. J. H. White; Cash. W. W. White. 

Citizens’ Bank & Trust Co., 1903. — Okemah, 
yy” guerseneinees William H. Dill; Cash. Ralph 

American Land Loan & Trust Co., 1903.—Ok- 
mulgee, Creek Nation. 

People’s Bank & Trust Co., 1903.—Purcell, Pon- 
totoc County. 

Territorial Trust & Savings Bank, 1902.—Sapul- 

Creek Nation.—Pres. Charles Whitaker; Cash. 
red Comstock. 

Central Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. A. Hill; Sec’y and 
Treas. J. T. Lockard. 

Choctaw Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. J. McAlester; Cash. 
J. E. Whitehead 

Jefferson Trust Co., 1902.— South McAlester, 
Choctaw County.—Pres. D. M. Hailey; Sec’y L. E. 
Lounsbery. 

Security Trust & Investment Co., 1903.—South 
McAlester, Choctaw County.—Pres. H. H. Kirk- 
patrick; Treas. A. U. Thomas. 
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Guardian Trust Co., 1904.—South McAlester, 
Choctaw County. 

Sulphur Bank & Trust Co., 1904.—Sulphur, 
Sangamon County.—Pres. George F. Hicks; Sec’y 
Eugene E. White. Capital stock, $50,000. 

American Banking & Trust Co., 1903.—Tulsa, 
Creek County.—Pres. I. B. Woodbury; Treas. D. 
Koenig. 

International Bank & Trust Co., 1903.—Vinita, 
Cherokee County.—Pres. Alfred Orendorff; Sec’y 
and Treas. Charles A. Davidson. 

The Citizens’ Trust Co., 1903..—-Wagoner, Creek 
Souety: — Pres. W. B. Kane; Sec’y George D. 
Story. 

Wapanucka Banking & Trust Co., 1903.—Wapa- 


mucka, Atoka County.—Pres. H. G. Beard; Sec’y 
Cc. White. 


IOWA. 


Western Loan & Trust Co., 1894—Atlantic 
Cass County.—Pres. D. S. Crain; Treas. C. 
Fletcher. 

Larson Loan & Trust Co., 1894.—Britt, Han- 
cock County.—Pres. Lewis Larson; Sec’y and 
Treas. E. F. Larson. 

American Trust & Savings Bank, 1898.—Cedar 
Rapids, Linn County.—Pres. E. E. Pinney; Cash. 
J. W. Bowdish. 

Security Trust & Savings Bank, 1903.—Charles 
City, Floyd County.—Pres. A. E. Ellis; Cash. 
Morton Wilbur. 

Clarinda Trust & Savings Bank, 1903.—Clarin- 
da, Page County.—Pres. William Orr; Cash. A. 
F. Galloway. 

People’s Trust & Savings Bank, 1893.—Clinton, 
Clinton County.—Pres. Garrett E. Lamb; Cash. 
Charles B. Mills. 

People’s Trust & Savings Bank, 1903.—Colfax, 
Jasper County.—Pres. J. B. Johannsen; Cash. P. 
E. Johannsen. 

Iowa Mortgage & Trust Co., 1894. — Council 
Bluffs, Pottawattamie County.—Pres. George W. 
Hewitt; Cash. B. Sieley. 

Northwestern Trust Co., 1903.—Counc!] Bluffs, 
Pottawattamie County. — Pres. Alex. Buchanan; 
Sec’y and Treas. Theodore T. Lewis. 

American Loan & Trust Co., 1890.—Cresco, How- 
ard County.—Pres. J. C. Webster; Sec’y and Treas. 
B. F. Davis. 

Creston Loan & Trust Co., 1882. — Creston, 
Union County.—Pres. J. B. Harsh; Treas. H. W. 
Perrigo. 

Davenport Trust Co., 1903.—Davenport, Scott 
County.—Pres. J. F. Dow; Sec’y H. C. Struck, Jr. 

German Trust Co., 1894. — Davenport, Scott 
County.—Pres. C. N. Voss; Sec’y R. Andresen. 

Union Trust Co., 1903.—Davenport, Scott Coun- 
a F. H. Bartemeyer; Sec’y and Treas. 8S. 


y. 

Pidelity Trust Co., 1902. — Des Moines, Polk 
County.—Pres. L. W. Laughlin. 

Iowa Inter-State Trust Co., 1902.—Des Moines, 
Polk County. — Pres. W. B. Martin; Sec’y and 
Treas. G. S. Gilbertson. 

Iowa Loan & Trust Co., 1872.—Des Moines, Polk 
County.—Pres. W. E. Coffin; Sec’y Edwin Hult. 

Security Trust & Savings Bank, 1882. — Des 
Moines, Polk County.—Pres. D. G. Edmundson; 
Cash. E. G. Zellhoefer. 


State Trust Co., 1901.—Des Moines, Polk Coun- 
ty.—Pres. E. A. Nye; Sec’y L. W. Grimes. 

German Trust & Savings Bank, 1887.—Dubuque, 
Dubuque County.—Pres. Peter Klauer; Cash. J. M. 


Werner. 
Bank, 1884.—Dubuque, 


Iowa Trust & Savings 
Dubuque County.—Pres. B. W. Lacy; Cash. Mau- 
rice Brown. 

North Iowa Loan & Trust Co., 1902.—Ester- 
ville, Emmet County.—Pres. E. J. Brien; Sec’y 
L. R. Woods. 

Guthrie Loan & Trust Co., 1903.—Guthrie Cen- 
wes Guthrie County.—Pres. A. C. Bratnober; Cash. 

. H. Lane. 

United States Loan & Trust Co., 1901.—Guthrie 
Center, Guthrie County. — Pres. E. W. Miller; 
Sec’y and Treas. E. L. Miller. 

Citizens’ Savings & Trust Co., 1883.—Iowa City, 


Johnson County.—Pres. G. W. Lewis; Cash. George 
W. Koontz. 
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Wettstein Loan & Trust Co., 1902.—La Porte 
City, Biack Hawk County.—Pres. F. E. Wetts- 
stein; Sec’y J. H. Lunemann. 

Mingo Trust & Savings Co., 1903.—Mingo, Jas- 
per County.—Pres. J. O. Stark; Sec’y A. W. Frey. 

Cook, Musser & Co., State Bank & Trust Co., 
1870.—Muscatine, Muscatine County.—Pres. P. 
M. Musser; Cash. 8S. B. Cook. 

Home Trust & Savings Bank, 1900. — Osage, 
Mitchell County.—Pres. C. B. Stringer; Cash. 
L. A. Larson. 

Union Trust & Savings Bank, 1898.—Ottumwa, 
Wapello County.—Pres. W. B. Bonnifield; Cash. 
W. B. Bonnifield, Jr. 

Union Loan & Trust Co., 1903.—Sheridan, Pow- 
esihiek County.—Pres. George H. Cox; Sec’y and 
Treas. F. G. Kassebaum. 

American Bank Trust Co., 1890.—Sioux City, 
Woodbury County.—Pres. F. R. Preston; Sec’y 
and Treas. W. A. Loveland. 

City Safe Deposit & Trust Co., 1903.—Sioux 
City, Woodbury County.—Pres. W. P. Manley; 
Sec’y L. D. Bierce. 

Farmers’ Loan & Trust Co., 1873.—Sioux City, 
Woodbury County.—Pres. James F. Toy; Sec’y G. 
N. Sweetser. 

Guaranty Fund Trust Co., 1895.—Sioux City, 
Woodbury County.—Pres. W. W. Witmer; Sec’y 
and Treas. W. B. Fuller. 

Iowa Loan & Trust Co., 1894.—Sioux City, 
Woodbury County.—Pres. G. N. Sweetser; Cash. 
John Balachy. 

Sioux City Safe Deposit & Trust Co., 1887. — 
Sioux City. Woodbury County.—Pres. W. P. Man- 
ley; Sec’y L. D. Bierce. 

Leavitt & Johnson Trust Co., 1891.— Waterloo, 
Black Hawk County.—Pres. Emmons Johnson; 
Sec’y A. J. Edwards. 


KANSAS. 


Home Securi Trust Co., 1895.—Hutchinson, 
Reno County.—Pres. F. W. Casner; Cash. A. E. 
Almond. 

St. John Trust Co., 1899.—Hutchinson, Reno 
County.—Pres. George H. Burr; Sec’y W. E. Asher. 

The Banking Trust Co., 1902.—Kansas City, 
Wyandotte County.—Pres. C. B. Hoffman; Sec’y 
and Treas. W. W. Cook. 

Kansas City Trust Co., 1891.—Kansas City, Wy- 
andotte County.—Pres. C. W. Trickett; Sec’y N. 
J. Stewart. 

Inter-State Mortgage Trust Co.—Parsons, La- 
bette Countv.—Pres. H. W. Swatszel; Sec’y and 
Treas. I. F. Adams. 

The Anchor Trust Co. of Wichita, 1876. — Wi- 
chita, Sedgwick County.—Pres. Hiram W. Lewis; 
Sec’y and Treas. Isaac F. West. 

Monarch Trust Co., 1900.—Wichita, Sedgwick 
County.—Pres. George R. Fultz; Sec’y and Treas. 
H. E. Patterson. 


KENTUCKY. 


Brownsville Banking & Trust Co., 1904— 
Brownsville, Edmonson County. 

Mutual Tru Co., 1898. — Carlisle, Nicholas 
County.—Pres. Boon Ingles; Sec’y and Treas. 


Charles W. Wood. 

Savings Bank & Trust Co., 1891. — 
Covington, Kenton County.—Pres. John P. Ernst; 
Sec’y and Treas. C. W. Simrall. 

People’s ———— Bank & Trust Co., 1903.—Cov- 
ington, Kenton County.—Pres. J. H. Mersman; 
Sec’y and Treas. F. H. Hugenberg. 

Prankfort Safety Vault & Trust Co., 1889. — 
Frankfort, Franklin County.—Pres. Fayette Hew- 
itt; Sec’y and Treas. Virgil Hewitt. 

Farmers’ Bank & Trust Co., 1900.._Henderson, 
Henderson County.—Pres. William Elliott; Cash. 
Cc. T. Starling. 

Ohio Valley Banking & Trust Co., 1890.—Hen- 
derson, Henderson County.—Pres. James R. Bar- 
ret; Cash. B. G. Witt. 

Planters’ Bank & Trust Co., 1901.—Hopkinsville, 
Christian County.—Pres. J. F. Garnett; Cash. John 


. Trice. : 

Security Trust & Safety Vault Co., 1887.—Lex- 
ington, yette County.—Pres. W. H. Cassell; 
Sec’y and Treas C. N. Manning. 
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Southern Trust & Security Co., 1902.—Lexing- 
ton, Fayette County.—Pres. S. H. Patrick; Sec’y 
and Treas. E. G. Spink. 

Columbia Finance & Trust Co., 1890.—Loéuisville, 
— County.—Pres. Attila Cox; Sec’y L. W. 

otts. 

Fidelity Trust Co., 1882.—Louisville, Jefferson 
County. — Pres. John Stites; Sec’y James C. 
Mahon. 

Louisville Trust Co., 1884. — Louisville, Jeffer- 
son County.—Pres. H. V. Loving; Sec’y and Treas. 
William G. Wetterer. 

United States Trust Co., 1902.—Louisville, Jef- 
ferson County.—Pres. J. D. Powers; Treas. A. R. 
Martin. 

Kentucky Bank & Trust Co., 1901.—Madison- 
ville, Hopkins County.—Pres. J. F. Gordon; Cash. 
P. B. Ross. 

Graves County Banking & Trust Co., 1888. — 
Mayfield, Graves County.—Pres. W. S. Cook; Cash. 
T. Farthing. 

Hart County Deposit Banking & Trust Co., 1889. 
—Munfordville, Hart County.—Pres. W. B. Crad- 
dock; Cash. George D. Mentz. 

Central Trust Co., 1890.—Owensboro, Daviess 
Sas —reee R. S. Hughes; Sec’y and Treas. G. 
. Herr. 

Daviess County Bank & Trust Co., 1903. — 
Owensboro, Daviess County.—Pres. T. S. Ander- 
son; Cash. W. F. Hurt. 

Owensboro Savings Bank & Trust Co., 1901. — 
Owensboro, Daviess County.—Pres. T. S. Venable; 
Cash. A. L. Parrish. 

Globe Bank & Trust Co., 1902.—Paducah, Mc- 
ey County.—Pres. E. W. Smith; Cash. H. H. 

ring. 

Central Trust Co., 1899.—-Paris, Ky.—Pres. Wm. 
B. Allen; Sec’y J. McClure. 

State Bank & Trust Co., 1897.—Richmond, Mad- 
eon County.—Pres. J. Stone Walker; Cash. R. E. 

urley. 

Shelby County Trust Co., 1887.—Shelbyville, 
ar County.—Pres. J. B. Beckham; Sec’y A. C. 

ong. 


New Trust Gomgeee at Williamsburg, 1904.— 
Whitley County. apital stock, $50,000. 
LOUISIANA. 


Amite Bank & Trust Co., 1903.—Amite City, 
Tangipohoa County.—Pres. D. H. Sanders; Cas 
M. F. Edwards. 

Canal Bank & Trust Co., 1903.—New Orleans, 
Orleans County.—Pres. Edward Toby; Cash. Ed- 
gar Nott. 

Commercial Trust & Sa Bank, 1903.—Cor- 
ner Common and Carondelet Sts., New Orleans.— 
raee. William Mason Smith; Cash. C. E. A. Dow- 
er. 

Germania Savings Bank & Trust Co., 1881.—311 
Camp St., New Orleans.—Pres..J. Edmond Merilh. 

Hibernia Bank & Trust Co., 1902.—Carondelet 
and Gravier Sts., New Orleans.—Pres. John J. 
Gannon; Cash. Charles Palfrey. 

Inter-State Trust & Co., 1902.—213 
Camp St., New Orleans.—Pres. Wallace B. Rogers; 
Sec’y H. M. Young. 

People’s Savings, Trust & Banking Co., 1903.— 
Decatur & Custom House, New Orleans.—Pres. 
Louis Cucublu; Sec’y Jos. A. De Blasac. 

Provident Bank & Trust Co., 1903.—-New Or- 
leans, Orleans County.—Pres. George W. Young; 
Cash. John J. Lawrence. 

Teutonia Bank & Trust Co., 1903..-_New Orleans, 
Orleans County.—Pres. Eugene F. Buhler; Cash. 
A. Wagatha. 

Merc. ts’ & Farmers’ Bank & Trust Co., 1889. 
—Shreveport, Caddo County.—Pres. A. H. Leon- 
ard; Cash. C. S. Bauman. 

Louisiana Bank & Trust Co., 1903.—Shreveport, 
Caddo County.—Pres. S. B. McCutchen; Cash. M. 
A. McCutchen. 

MAINE. 


Augusta Trust Co., 1894.—Aucusta, Kennebec 
County.—Pres. J. Manchester Haynes; Sec’y and 
Treas. Frank E. Smith. 

City Trust Co., 1903. — Bangor, Penobscot 


Trust & Banking Co., 1887.—Bancgor, 
Penobscot County. — Pres. John Cassidy; Sec’y 
George B. Cawney. 


County. 
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Merrill Trust Co., 1903. — Bangor, 
County.—Pres. Edwin G. Merrill; 
B. Hasserd. 

Bar Harbor Banking & Trust Co., 1887.—Bar 
Harbor, Hancock County.—Pres. L. B. Deasy; 
Treas. Fred C. Lynam. 

Bath Trust Co., 1902.—Bath, Sagadahoc Coun- 
ty.—Pres. A. H. Shaw; Sec’y and Treas. W. D. 
Mussenden. 

Aroostook Trust & Banking Co., 1890.—Caribou, 
Aroostook County.— Pres. C. C. King; Sec’y R. F. 
Gardner. 

People’s Trust Co., 1885.—Farmington, Frank- 
lin County.—Pres. George W. Wheeler; Treas. 
J. P. Flint. 

Fort Kent Trust Co., 1903.—Fort Kent, Aroos- 
tok County.—Pres. G. V. Cunliffe; Cash. B. A. 
Henneberry. 

Maine Trust & Banking Co., 1889.—Gardiner, 
Kennebec County.—Pres. Weston Lewis; Sec’y 
Frank E. Dill. 

Lewiston Trust & Safe Deposit Co., 1899. — 
Lewiston, Androscoggin County. — Pres. Harry 
Setson; Treas. R. E. Attwood. 

Livermore Falls Trust & Banking Co., 1896.— 
Livermore Falls, Androscoggin County.—Pres. S. 
H. Niles; Sec’y J. G. Ham. 

Lubec Trust & Banking Co., 1903. — Lubec, 
Washington County. 

Millinocket Trust & Banking Co., 1903.—Milli- 
nocket, Penobscot County. 

Pittsfield Trust Co., 1903.—Pittsfield, Somerset 
County.—Pres. James M. Chalmers; Sec’y George 
H. Morse. 

Mercantile Trust Co., 1898.—Portland, Cumber- 
land County.—Pres. Henry P. Cox; Treas. Hutson 
B. Saunders. 

Portland Trust Co., 1885.—Portland, Cumber- 
land County.—Pres. Harry Butler; Treas. George 
H. Richardson. 

Union Safe Deposit & Trust Co., 1895.—Port- 
land, Cumberland County.—Pres. Fred E. Rich- 
ards; Treas. Frank E. Allen. 

Merchants’ Trust & Banking Co., 1892.—-Presque 
Isle, Aroostook County.—Pres. Fred Barker; Sec’y 
W. R. Pipes. 

Bockland Trust Co., 1889. — Rockland, Knox 
ere A. F. Crockett; Sec’y C. M. Kal- 
och, 

Security Trust Co., 1903. — Rockland, Knox 
ee George W. Perry; Treas. Jarvis C. 

erry. 

Bumford Falls Trust Co., 1895.— Rumford Falls, 
Oxford County.—Pres. George D. Bisbee; Sec’y 
and Treas. Elisha Pratt. 

Van Buren Trust & Banking Co., 1902.—Van 
Buren, Aroostook County.—Pres. Peter C. Keegan; 
Cash. M. H. Barrett. 

Waterville Trust Co., 1893.—Waterville, Kenne- 
bec County.—Pres. E. J. Lawrence; Treas. Harry 
L. Holmes. 

Westbrook Trust Co., 1890.—Westbrook, Cum- 
berland County. — Pres. Russell D. Woodman; 
Sec’y and Treas. W. W. Lamb. 


Penobscot 
Treas. Willie 


MARYLAND. 


Baltimore Trust & Guarantee Co., 1889.—Cor. 
Calvert & Fayette Sts., Baltimore.—Pres. Robert 
Cc. Davidson; Treas. Charles W. Baer. 

Central Trust Co. of land, 1899.—Lexing- 
ton and Courtland Sts., Baltimore.—Pres. Claren- 
don I. T. Gould; Sec’y and Treas. Harry I. Benson. 

Colonial Trust Co., 1899.—-Fayette and St. Paul 
Sts., Baltimore.—Pres. J. H. Ferguson, Jr. 

The Continental Trust Co., 1899.—-Baltimore and 
Calvert Sts., Baltimore.—Pres. 8S. D. Warfield; 
Sec’y and Treas. F. C. Dreyer. 

Farmers’ Trust Bank & Deposit Co., 1902.—245 
Calvert Building, Baltimore.—Pres. J. W. Wood- 
land; Sec’y and Treas. William D. Allen. 

Fidelity & Deposit Co. of Maryland, 
Baltimore. 
oan Trust Co., 1904.—Baltimore, Baltimore 

unty. 

International Trust Co. of Maryland, 1889.—25 
East Baltimore St., Baltimore.—Pres. Douglas H. 
Gordon; Sec’y and Treas. Charles D. Fenhagen. 
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Mercantile Trust & Deposit Co., 1886.—N. E. 
Cor. German and Calvert Sts., Baltimore.—Pres. 
John Gill; Sec’y Joseph R. Walker. 

People’s Trust Co. of Maryland, 1902.—Balti- 
more, Baltimore County.—Pres. E. E. Jackson. 

Safe Deposit & Trust Co. of Baltimore, 1864.— 
13 South St., Baltimore.—Pres. Michael Jenkins; 
Sec’y J. J. Nelligan. 

Security Storage & Trust So., 1895.—13-19 West 
North Ave., Baltimore.—Pres. Henry S. King; 
Sec’y J. P. Houston. 

Southern Trust & Deposit Co., 1901.—115 N. 
Eutaw St., Baltimore.—Pres. L. H. Neudecker; 
Sec’y and Treas. T. F. Wilcox. 

Title Guarantee & Trust Co., 1884.—Calvert and 
Fayette Sts., Baltimore.—Pres. Edgar G. Miller, 
Jr.; Sec’y and Treas. John H. Duncan. 

Union Trust Co. of Maryland, 1899.—Charles 
and Fayette Sts., Baltimore.—Pres. George Blak- 
istone; Sec’y and Treas. Richard B. Sellman. 

United Trust Co., 1904.—Baltimore, Baltimore 
County.—Capital stock, $250,000. 

Eastern Shore Trust Co., 1901. — Cambridge, 
Dorchester County.—-#'res. George W. Woolford; 
Sec’y John G. Mills. 

Inter-State Trust & Guaranty Co., 1902.—Cum- 
berland, Allegany County.—Pres. De Warren H. 
Reynolds; Sec’y David P. Miller. 

Washington Trust Co.—Ellicott City, Howard 
County.—Pres. James E. Vansant; Cash. Louis N. 


Getz. 

Farmers’ B & Trust Co., 1900.— Rockville, 
Montgomery County.—Pres. William Veirs Bouic; 
Sec’y Philip D. Laird. 

Security Trust & Loan Co., 1902.—Salisbury, 
Wicomico County. — Pres. Charles F. Holland; 
Cash. John H. White. 

The Birnie Trust Co., 1900.—Tarrytown, Carroll 
County. — Pres. Edward E. Reindollar; Cash. 


George H. Birnie. 
Westminster Deposit & Trust Co., 1898.— West- 
minster, Carroll County.—Pres. David E. Stein; 


Sec’y and Treas. George W. Parke. 


MASSACHUSETTS. 


Adams Trust Co., 1902.—Cor. State and Broad 
Sts., Boston.—Pres. Samuel Carr; Vice Pres. and 
Sec’y Arthur Adams. 

American Loan & Trust Co., 1881.—53 State St., 
Boston.—Pres. N. W. Jordan; Sec’y C. H. Bowen. 

Bay State Trust Co., 1887.—222 Boylston St., 


Boston.—Pres. T. Jefferson Coolidge, Jr.; Sec’y and 
Treas. T. K. Cummings, Jr. 
Beacon Trust Co., 1893.—197 Washington od 


— oo John A. Gale; rge 
oar. 

Boston Safe Deposit & Trust Co., 1875.—87 Milk 
St., Boston. — Pres. William E. Putnam; Sec’y 
Henry A. Fenn. 

ity Trust Co., 1902.—40 State St., Boston.— 
Pres. Philip Stockton; Sec’y George S. Mumford. 

Columbia Trust Co., 1895.—-20 Meridian St., East 
ee Frank C. Wood; Sec’y William J. 

ausch. 

Copley Trust Co., 1903.—631 Washington 8t.. 
Boston.—Pres. Frederick J. Bradlee; Sec’y and 
Treas. Thomas K. Cummins. 

Federal Trust Co., 1899.—95 Milk St., Boston.— 
Pres. Joseph H. O’Neil; Sec’y Josiah S. Dean. 

International Trust Co., .—45 Milk St., Bos- 
ton.—Pres. John M. Graham; Sec’y Henry L. Jew- 
ett. 

Mattapan Deposit & Trust Co., 1892.—366 Broad- 
way, South Boston.—Pres. Ezra H. Baker; Sec’y 
J. F. Falvey. 

Mercantile Trust Co., 1888.—60 State St., Bos- 
ton.—Pres. Charles A. Price; Sec’y George G. 
Bradford. 

New England Trust Co., 1869.—85 Devonshire 
St., Boston.—Pres. William Endicott; Sec’y Henry 
N. Marr. 

Qld Colony Trust Co., 1890.—Court and Wash- 
ington Sts., Boston.—Pres. Gordon Abbott; Sec’y 
E. Elmer Foye. 

Puritan Trust Co., 1895.—-33 Court St., Boston. 
—Pres. William R. Dresser; Sec’y and Treas. 
Frederick W. Stockman. 

State Street Trust Co., 1891.38 State St., and 
Massachusetts Ave., Boston.—Prés. Moses Will- 
iams; Sec’y and Treas. Allen Forbes. 


Sec’y 
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U. S. Trust Co., 1895.—28 Court St., Boston.— 
— A. C. Ratshesky; Sec’y William H. Hidden, 


Plymouth County Safe Deposit & Trust Co., 
1893.—Brockton, Plymouth County.—Pres. Ellis 
Brett; Treas. Isaac N. Nutter. 

Cambridge Trust Co., 1882.—Cambridge, Mid- 
dlesex County.—Pres. Alvin F. Sortwell; Geo. H. 
Cox. 

B. M. C. Durfee Safe Deposit & Trust Co., 1888. 
—Fall River, Bristol County. — Pres. John 5S. 
Brayton; Sec’y and Treas. Arthur W. Allen. 

Pall River Loan & Trust Co., 1904.—Fall River, 
Bristol County.—Capital stock, $500,000. 

Fitchburg Trust Co., 1897.—Fitchburg, Worces- 
ter County.—Pres. David T. Walsh; Sec’y and 
Treas. Charles P. Mudge. 

Gloucester Safe Deposit & Trust Co., 1892. — 
Gloucester, Essex County.—Pres. Sylvanus Smith; 
Sec’y and Treas. C. E. Fisher. 

Housatonic Loan & Trust Co., 1904.—-Great Bar- 
rington, Berkshire County. 

Inter-State Mortgage Trust Co., 1888.—Green- 
field, Franklin County.—Pres. J. R. Brown; Cash. 
W. N. Snow. 

Haverhill Safe Deposit & Trust Co., 1891. — 
Haverhill, Essex County.—Pres. John A. Gale; 
Sec’y M. A. Pingree. 


LOWELL TRUST COMPANY 


LOWELL, MASS. 


CAPITAL, $125,000 SURPLUS, $35,000 


GEO. M. HARRIGAN, Pres. 
GEO. T. SHELDON, Vice-Pres. and Treas. 





Middlesex Safe Deposit & Trust Co., 1895. — 
Lowell, Middlesex a —Pres. Percy Parker; 
Treas. Charles L. Knap 

Lynn Safe D sit e Trust Co., 1888.—Lynn, 
_— County.—Pres. John Macnair; Treas. J. E. 
enkins. 

Security Safe Deposit & Trust Co., 1901.—Lynn, 
Essex County.—Pres. David J. Lord; Sec’y N. 
Everett Silsbee. 

Malden Trust Co., 1896. — Malden, Middlesex 
County.—Pres. Charles L. Dean; Sec’y and Treas. 
Frank: R. Sixcom. 

NWew Bedford Safe Deposit & Trust Co., 1889.— 
New Bedford, Bristol County.—Pres. Frederic 
Taber; Cash. E. W. Bourne. 

Newton Centre Trust Co., 1894.—-Newton Cen- 
tre, Middlesex County.—Pres. Dwight Chester; 
Treas. Frank L. Richardson. 

Newtonville Trust Co., 1894.—-Newtonville, Mid- 
dlesex County.—Pres. John W. Weeks; Treas. S. 
W. French. 

North Adams Trust Co.—North Adams. 

Berkshire Loan & Trust Co., 1896.—Pittsfield, 
Berkshire County.—Pres. C. W. Kellogg; Treas. 
Cc. W. Seager. 

Salem Safe D sit & Trust Co., 1903.—Salem, 
Essex County.— s. George C. Vaughn; Sec’y 
and Treas. W. S. Nichols. 

Senne Safe Deposit & Trust Co., 1886. — 
Springfield, Hampden County.—Pres. J. G. Mack- 
intosh; Sec’y W. A. Lincoln. 

Union Trust Co. of Springfield, 1903.—Spring- 
field, Hampden County. 

Taunton Safe Deposit & Trust Co., 1901.—Taun- 
ton, Bristol County.—Pres. Edward H. Temple; 
Sec’y and Asst. Treas. Percival C. Lincoln. In 
hands of Receiver. 

Waltham Trust Co., 1903.—Waltham, Middlesex 
County.—Pres. E. P. Sanderson; Treas. F. E. 
Morris. 

Worcester Safe & Trust Co., 1868. — 
Worcester, Worcester County.—Pres. Edward F. 
Bisco; Sec’y and Treas. Samuel H. Clary. 

Worcester Trust Co.—Pres. Edward F. Bisco; 


Sec’y and Treas. Saml. H. Clary. 


MICHIGAN. 

Detroit Trust Company, 1901.—Detroit, Wayne 
eae aeee. Alexander McPherson; Sec’y Ralph 

tone. 

Union Trust Co., 1891.—Detroit, Wayne County. 
—Pres. D. M. Ferry; Sec’y Charles Moore. 

Union Trust & Savings Bank, 1903.—F lint, Gen- 
esee County —Pres. C. T. Bridgman; Cash. M. 
Davison. 

The Michigan Trust Co., 1887.—Grand Rapids. 
Kent County.—Pres. Lewis H. Withey; Sec’y 
George Hefferan. 

Superior Trust Co., 1902.—Hancock, Houghton 
County.—Pres. C. A. Wright; Sec’y M. C. Getchell. 

South Haven Loan & Trust Co., 1903.—South 
Haven, Van Buren County. 


MINNESOTA. 


Minneapolis Trust Co., 1889. — Minneapolis, 
Hennepin County.—Pres. E. C. Cooke; Sec’y and 
Treas. R. W. Webb. 

Minnesota Loan & Trust Co., 1883.—Minneapo- 
lis, Hennepin County.—Pres. E. A. Merrill; Sec’y 
W. A. Durst. 

Minnesota Title Insurance & Trust Co., 1885.— 
Minneapolis, Hennepin County. — Pres. J. N. 
Barnes; Sec’y and Treas. W. S. Jenkins. 

Northwestern Trust Co., 1903.—St. Paul, Ram- 
sey County.—Pres. Everett H. Bailey; Sec’y Rob- 
ert R. Dunn. 

St. Paul Title & Trust Co., 1887.—St. Paul, 
Ramsey County.—Pres. Fred G. Ingersoll; Sec’y 
and Treas. James W. Jones. 

Security Trust Co., 1891.—St. Paul, Ramsey 
County.—Pres. Frank Y. Locke; Sec’y and Treas. 
Charles D. Matteson. 

Wadena Loan & Trust Co., 1903. Wadena, Wa- 
dena County.—Pres. P. V. Coppernoll; Treas. W. 
R. Baumbach. 

Prank Willson Loan & Trust Co., 1904.—Wa- 
dena, Wadena County. 


MISSISSIPPI. 


Belzoni Trust & Banking Co., 1898.—Belzonl, 
Washington County.—Pres. S. Castleman; Cash. 
S. Castleman. 

Grenada Trust & Banking Co., 1903.—Grenada, 
Grenada County.—Pres. W. F. Martin; Cash. H. 


J. Ray. 

Citizens’ Sa Bank & Trust Co., 1903. — 
Jackson, Hinds County.—Pres. R. W. Millsaps; 
Cash. W. N. Anderson. 

Mississippi Bank & Trust Co., 1903.—Jackson, 
meee County.—Pres. A. C. Jones; Cash. D. H. 

older. 

Meridian Trust & Banking Co., 1903.—Meridian, 
Lauderdale County.—Pres. E. R. McRaven; Cash. 
A. C. Hunter. 

Union Bank & Trust Co., 1903.—Meridian, Lau- 
derdale County.—Pres. George W. Meyer; Cash. 
A. C. Hunter. 

People’s Bank & Trust Co., 1904.—-New Albany, 
Unies” County.—Capital stock, $100,000. 

People’s Bank & Trust Co., — ae 
County.—Pres. J. J. Rogers; Cash. 8S. tiers 
Capital stock, $60,000. 

City Savings & Trust Co., 1896.—Vicksburg, 
Warren County.—Pres. Adolph Rose; Sec’y and 
Treas. George H. Rigby. 

Delta Trust & Banking Co., 1889.—Vicksburg, 
Warren County.—Pres. P. M. Harding; Cash. 8. 
S. Patterson. 

Deita Bank & Trust Co., 1904.—Yazoo City, 
Yazoo ge Sy stock, $225,000. 

Yazoo Bank & Trust Co., 1903.—Yazoo City, Ya- 
zoo County.—Pres. John Lear; Cash. T. F. Davis. 


MISSOURI. 

Walton Trust Co., 1890.—Butler, Bates County. 
—Pres. William E. “walton; Sec’y Frank Allon. 

The Trust Co. of St. Louis County, 1902.—-Clay- 
ton, St. Louis County.—Pres. James E. Hereford; 
Sec’y Edward J. Wilke. 

Valley Park Trust Co., 1903.—Clayton, St. Louis 
County.—Pres. William J. Vance; Sec’y and Treas. 


R. J. Walters. 
s Co., 1867.— 





Brinkerhoff-Faris Trust & Sa 
Clinton, Henry County.—Pres. John H. Lucas; 
Sec’y and Treas. H. P. Faris. 








DIRECTORY OF TRUST COMPANIES 


Boone County Trust Co., 
Boone County.—Pres. W. A. 
Treas. Alex. Bradford, Jr. 

Fredericktown Trust Co., 1902.—Fredericktown, 
Madison County.—Pres. J. E. Franklin; Sec’y C. 


S. Marsh. 
1902.—-Jefferson 


1903. — 
Bright; 


Columbia, 
Sec’y & 


Central Missouri Trust Co., 
City, Cole County.—Pres. L. S. Parker; Sec’y Sam- 
uel B. Jeffries. 

American Land & Trust Co., 1902. — Kansas 
City, Jackson County.—Pres. H. S. Burgin; Cash. 
James Donahue. 

Fidelity Trust Co., 1899.—North and Walnut 
Sts., Kansas City.—Pres. Henry C. Flower; Sec’y 
W. F. Comstock. 

Pioneer Trust Co., 1903.—Kansas City, Jackson 
County.—Pres. W. H. Holmes; Sec’y and Treas. 
H. C. Switzgebel. 

Southwestern Trust Co., 1901.—814 Grand Ave., 
Kansas City.—Pres. M. H. Woods; Sec’y and 
Treas. F. C. Spalding. 

Trust Co. of Kansas City, 1902.—Kansas City, 
Jackson County.—Sec’y George E. Bradley. 

U. S. & Mexican Trust Co., 1903.—l1ith and 
Grand Aves., Kansas City, Jackson County.—Pres 
A. E. Stilwell; Sec’y E. S. Mosher. 

U. S. Trust Co. of Kansas City, 1888.—Kansas 
City, Jackson County.—Pres. W. B. Clarke; Sec’y 
E. S. Bigelow. 

a Missouri Trust Co., 1903.—Mexico, Au- 
—— County.—Pres. W. W. Pollock; Sec’y J. C. 

undayv.,. 
e1tene Equity Trust Co., 1904.—Capital stock, 

00,000. 

Missouri Valley Trust Co., 1899.—St. Joseph, 
Buchanan County.—Pres. John J. Tootle; Sec’y A. 
J. Enright 

American Central Trust Co., 1902.—N. W. Cor. 
Broadway and Chestnut Sts., St. Louis.—Pres. B. 
Schnurmacher; Sec’y and Treas. Edward Buder. 

Commonwealth Trust Co., 1901.—-N. Broadway 
and Olive St., St. Louis.—Pres. Tom Randolph; 
Sec'vy J. M. Woods. 

Mercantile Trust Co., 1899.—-721 Locust St., St. 
ree Festus J. Wade; Sec’y C. H. Mc- 

an. 

Mississippi Valley Trust Co., 1890.—4th and 
Pine Sts., St. Louis.—Pres. Julius S. Walsh; Sec’y 
James E. Brock. 

Missouri Trust Co., 1880.—7th and Locust Sts., 
St. Louis.—Pres. August Schlafly; Sec’y Edward 
H. Gorse. 

St. Louis Union Trust Co., 1889.—401 N. 4th 
St., St. Louis.—Pres. Thomas H. West; Sec’y 
Isaac H. Orr. 

Title Guaranty Trust Co., 1901.—711 Chestnut 
St., St. Louis.—Pres. Eben Kichards; Sec’y James 
M. Rohan. 

Sedalia Trust Co., 1903.—Sedalia, Pettis County 
—Pres. John T. Heard; Sec’y and Treas. C. C. 
Evans. 





MONTANA. 


Daly Bank & Trust Co. of Anaconda, 1883. -- 
Anaconda, Deer Lodge County.—Pres. John R. 
Toole; Sec’y John C. Lalor. 

Aetna Banking & Trust Co., 1901.—Butte,-Silver 
Bow County.—Pres. F. August Heinze; Sec’y E. 
McKay. 

Daly Bank & Trust Co. of Butte, 1882.—Butte, 
Silver Bow County.—Pres. John D. Ryan; Sec’y 
a. ¢. Labor. 

Union Bank & Trust Co., 1898.—Helena, Lewis 
& Clarke County.—Pres. George L. Ramsey; Sec’y 
Cc. F. Morris. 

Home Title & Trust Co., 1903.—-Lewistown, Fer- 
gus County. 

Missoula Trust & Security Bank, 1903.—Mis- 
soula, Missoula County. 


NEBRASEA. 


The Smith Bros. Loan & Trust Co., 1883.—Bea- 
trice, Gage County.—Pres. J. E. Smith; Sec’y and 
Treas. C. E. Smith. 

Western Trust & Security Co., 1885.—F remont, 
Dodge County.—Pres. L. D. Richards; Sec’y and 
Treas. F. H. Richards. 

Southwick Loan & Trust Co., 1902.—Friend, Sa- 
line County.—Pres. L. E. Southwick; Vice Pres. 
and Sec’y William O. Southwick. 
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Maverick Loan & Trust Co., 1903. — Gordon, 
Sheridan County.—Pres. Thomas M. Huntington; 
Sec’y and Treas. Charles P. Bresee. 

Empire Loan & Trust Co., 1887.—Haigler, Dun- 
dy County.—Pres. H. W. Dunlap; Sec’y and Treas. 
William H. Larned. 

Lincoln Safe Deposit & Trust Co., 1898.—Lin- 
coln, Lancaster County.—-Pres. W. E. Barkley; 
Sec’y and Treas. W. E. Barkley, Jr. 

The Durland Trust Co., 1885.—Norfolk, Madi- 
son County.—Pres. A. J. Durland; Sec’y J. B. 
Mayland. 

Norfolk Loan & Trust Co., 1903.—Norfolk, Mad- 
ison County. 

Equitable Trust Co., 1883. — Omaha, Douglas 
eae clades Lewis S. Reed; Sec’y H. W. Yates, 


; 
Northwestern Trust Co., 1902.—Omaha, Douglas 





County. — Pres. Peter Jacobs; Sec’y Alex. 
Buchanan. 
Omaha Safe Deposit & Trust Co., 1902.—Omaha, 


Douglas County.—Pres. C. H. Brown; Sec’y and 
Treas. L. D. Spalding. 

Guarantee Trust Co., 1901.—Pender, Thurston 
County.—Pres. F. B. Hutchens; Sec’y Craig Spen- 
cer 

NEVADA. 


State Bank & Trust Co., 
Ormsby County.—Pres. T. 
Richard. 


1884.—Carson City, 
B. Rickey; Cash. G. W. 





NEW HAMPSHIRE. 


Berlin Savings Bank & Trust Co., 1890.—Berlin, 
Coos County.—Pres. J. Howard Wight; Treas. Q. 
A. Bridges. 

Lancaster Trust Co., 1891. 
County.—-Pres. Henry O. Kent; Sec’y Charles A. 
Cleveland. 

Lisbon Savings Bank & Trust Co., 1890.—Lis- 
bon, Graftin County.—Pres. A. A. Woolsen; Treas. 
E. H. Hallett. 

Nashua Trust Co., 1890. — Nashua, Hillsboro 
County.—Pres. George B. French. 

Portsmouth Trust & Guarantee Co., 1871. — 
Portsmouth, Rockingham County. — Pres. Calvin 
Page; Sec’y and Treas. Samuel J. Gerrish. 

Whitefield Bank & Trust Co., 1891.— Whitefield. 
Eece County.—Pres. George S. Gove; Treas. F. W. 

age. 





Lancaster, Coos 





NEW JERSEY. 


The Atlantic Safe Deposit & Trust Co., 1887. — 
Atlantic City, Atlantic County.—Pres. George F. 
Currie; Sec’y and Treas. Robert B. MacMullin. 

Guarantee Trust Co., 1900.—Atlantic City, At- 
lantic County.—Pres. Carleton Godfrey; Sec’y and 
Treas. Charles H. Jeffries. 

Marine Trust Co., 1902.—Atlantic City, Atlan- 








tic County. — Pres. Louis Kuehnle; Sec’y and 
Treas. Joseph A. McNamee. 

Bayonne Trust Co., 1902. — Bayonne, Hudson 
County.—Pres. Emmett Smith; Sec’y and Treas 
Eugene Newkirk. 

The Mechanics’ Trust Co., 1886. — Bayonne, 


Hudson County.—Pres. Charles S. Noe; Sec’y De- 
Witt Van Buskirk. 

Bloomfield Trust Co., 1902.—Bloomfield, Essex 
County. — Pres. William H. White; Sec’y and 
Treas. Joseph H. Dodd. 

Cumberland Trust Co., 1896.—Bridgeton, Cum- 
berland County.—Pres. Benjamin Hancock; Sec’y 
and Treas. John S. Ware. 

Burlington City Loan & Trust Co., 1901.—Bur- 
lington County.—Pres. J. Howard Pugh; Sec’y and 
Treas. Nathan Haines. 

Broadway Safe Deposit & Trust Co., 1903. — 
Camden, Camden County.—Pres. William H. Long, 
J 


r. 

Camden Safe Deposit & Trust Co., 1873.—Cam- 
den, Camden County.—Pres. Alex C. Wood; Sec’y 
and Treas. Joseph Lippincott. 

Security Trust Co., 1892. — Camden, Camden 
County.—Pres. Joshua E. Borton; Sec’y and Trust 
Officer C. H. Pollemus. 

The Dover Trust Co., 1902. — Dover, Morris 
County.—Pres. Isaac W. Searing; Sec’y and Treas. 
E. W. Rosevear. 

Essex County Trust Co., 1902.—East Orange, 
Essex County.—Pres. Aaron Adams; Sec’y and 
Treas. O. H. Condit. 





1164 


N. J. Begistration & Trust Co., 1879. — East 
Orange, Essex County.—Pres. Henry C. Kelsey; 
Sec’y H. H. Picking. 


CENTRAL TRUST 


CAMDEN, N. J. 


COMPANY 


CAPITAL and SURPLUS, $239,000 
DEPOSITS, $1,412,000 


TRANSACT A GENERAL TRUST BUSINESS 


Savings Investment & Trust Co., 
Orange, Essex County.—Pres. 
Sec’y Frank R. Wickes. 

Union County Trust Co., 1902. — Elizabeth. 
Union County.—Pres. Frank Bergen; Sec’y and 
Treas. Charles H. K. Halsey. 

Palisades Trust & Guaranty Co., 1902.—Engle- 
wood, Bergen County.—Pres. Abram De Ronde; 
Sec’y George S. Coe. 

The Hackensack Trust Co., 1901.—Hackensack, 
Bergen County.—Pres. W. M. Johnson; Sec’y and 
Treas. F. B. Plympton. 

The West Hudson County Trust Co., 1902. — 
Harrison, Hudson County. — Pres. William J. 
Davis; Sec’y and Treas. Thomas J. Miggins. 

Hoboken Trust Co., 1903. — Hoboken, Hudson 
County. — Pres. Charles Fall; Sec’y and Treas. 
Frederick A. Schwartz. 

Hudson Trust Co., 1890.—Cor. Washington and 
14th Sts., Hoboken, and West Hoboken, Hudson 
County.—Pres. Miles Tierney; Sec’y J. H. P. 
Reilly. 

The Trust Co. of New Jersey, 1899.—Hoboken, 
Hudson County.—Pres. William C. Heppenheimer; 
Sec’y and Treas. George A. Berger. 

Irvington Trust Co., 1904.—Irvington, 
County.—Capital stock, $50,000. 

Bergen & Lafayette Trust Co., 1903.—106 Mon- 
ticello Ave., Jersey City.—Pres. William C. Hep- 
penheimer; Sec'y George C. Smith. 

Commercial Trust Co. of N. J., 1900.—15-21 Ex- 
change Pl., Jersey City.—Pres. John W. Harden- 
burgh; Sec’y and Treas. Wm. J. Field. 

Corporation Trust Co., 1892.—Jersey City, Hud- 
son County.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Greenville Banking & Trust Co., 1896. — 166 
Ocean Ave., Jersey City.—Pres. Henry Lembeck; 
Sec’y and Treas. Edward S. Pierson. 

Jersey City Trust Co., 1902.—611 Newark Ave., 
Jersey City.—Pres. David W. Lawrence; Sec’y and 
Treas. John H. Coyle. 

Lincoln Trust Co. of New Jersey, 1902.—94 
Montgomery St., Jersey City.—Pres. arry Lou- 
derbough; Sec’y and Treas. Edwin M. Farrier. 

The N. J. Title Guarantee & Trust Co., 1888.— 
83-85 Montgomery St., Jersey City.—Pres. J. E. 
Hulshizer; Sec’y and Treas. Daniel E. Evarts. 

North American Trust Co., 1901.—15 Exchange 
Pl., Jersey City.—Pres. Richard J. Scoles; Cash. 
H. G. Barthol. 

Pavonia Trust Co., 1903. — 19 Pavonia Ave., 
Jersey City, Hudson County.—Pres. E. F. C. 
Young; Sec’y and Treas. M. Tilden, Jr. 

People’s Safe Deposit & Trust Co., 1897.—286 
Bergenline Ave., Jersey City.—Pres. William C. 
Heppenheimer; Sec’y and Treas. F. E. Armbruster. 

Real Estate Trust Co. of Jersey City, 1893.—55 
Montgomery St., Jersey City.—Pres. Frank Stev- 
ens; Sec’y and Treas. M. F. Carroll. 

Lakewood Trust Co., 1889.—Lakewood, Ocean 
County.—Pres. A. M. Bradshaw; Sec’y and Treas. 
W. J. Harrison. 

Montclair Trust Co., 1901. — Montclair, Essex 
County. — Pres. Benjamin Carter; Sec’y W. P. 
Hadwen, Jr. 

The Burlington County Safe Deposit & Trust 
Co., 1900.— Moorestown, Burlington County. — 
Pres. William W. Stokes; Sec’y L. Hartman Burr. 


1892.—East 
David Bingham; 


Essex 
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Morristown Trust Co., 1892.—Morristown, Mor- 
ris County.—Pres. Samuel Freeman; Sec’y and 
Treas. John H. B. Coriell. 

Mt. Holly Safe Deposit & Trust Co., 1902.—Mt. 
Holly, Burlington County. — Pres. Edward B. 
Jones; Sec’y Charles Coles. 

_ City Trust Co., 1901.._-_Newark, Essex County.— 
Pres. Cyrus Peck; Sec’y and Treas. Charles G. 
Colyer. 

Federal Trust Co., 1901.—\Newark, Essex County. 
—Pres. Andrew Kirkpatrick; Sec’y and Treas. 
Charles H. Ely. 

Pidelity Trust Co., 1887..\Newark, Essex Coun- 
ty.—Pres. Uzal H. McCarter; Sec’y and Treas. 
Frederick W. Egner. 

Newark Loan & Trust Co., 1903.—Newark, Es- 
sex County.—Pres. George B. Jenkinson, 2d; Sec’y 
and Treas. Fred E. Turner. 

West Side Trust Co., 1902. — Newark, Essex 
County.—Pres. Joseph Goetz; Sec’y and Treas. 
Ferdinand R. Moeller. 

New Brunswick Trust Co., 1902.—New Bruns- 
wick, Middlesex County.—Pres. James Deshler; 
Sec’y and Treas. A. J. Jones. 

Newton Trust Co., 1901.—Newton, Sussex Coun- 
ty.—Pres. Frank M. Hough; Sec’y Aurelius A. 
Drake. 

Mutual Trust Co., 1902.—Orange, Essex County. 
—Pres. George B. Turrell; Sec’y and Treas. E. C. 
Bataille. 

The Hobart Trust Co., 1900.—Passaic, Passaic 
County. — Pres. William McKenzie; Sec’y and 


Treas. Frank Terhune. 

Merchants’ Trust Co., 1903.—Passaic, Passaic 
County.—Pres. George T. Welsh. 

The Passaic Trust & Safe Deposit Co., 1887.— 
Passaic, Passaic County.—Pres. Charles M. Howe; 
Sec’y and Treas. James C. Sherman. 

People’s Bank & Trust Co., 1890.—Passaic, Pas- 
saic County.—Pres. Bird W. Spencer; Sec’y H. H. 
Thompson. 

The Citizens’ Trust Co., 1901.—Paterson, Pas- 
saic County. — Pres. Henry F. Bell; Sec’y and 
Treas. Arthur H. Dey. 

German-American Trust Co., 1903.—Paterson, 
Passaic County.—Pres. Edward R. Weiss; Sec’y 
and Treas. Robert H. Fordyce. 

Hamilton Trust Co., 1900.—Paterson, Passaic 
County.—Pres. William Barbour; Sec’y and Treas. 
Henry H. Parmelee. 

Paterson Safe Deposit & Trust Co., 1891.—Pat- 
erson, Passaic County.—Pres. John W. Griggs; 
Sec’y and Treas. William Berden. 

Silk City Safe Deposit & Trust Co., 1903.—Pat- 
erson, Passaic County.—Pres. William Ryle; Sec’y 
and Treas. Arnold B. Huyssoon. 

Perth Amboy Trust Co., 1902.—Perth Amboy, 
Middlesex County.—Pres. James C. McCoy; Sec’y 
and Treas. S. Riddlestorffer. 

The Plainfield Trust Co., 1902. — Plainfield, 
Union County.—Pres. O. T. Waring; .Sec’y and 
Treas. J. Herbert Case. 

Trenton Trust & Safe Deposit Co., 1888.—Tren- 
ton, Mercer County.—Pres. Hugh H. Hamill; Sec’y 
Nelson L. Petty. 

Vineland Trust Co., 1904.—Vineland, Cumber- 
land County.—Capital stock, $100,000. 

Westfield Trust Co., 1903. — Westfield, Union 
County. — Pres. Richard J. Scholes; Sec’y and 
Treas. J. R. Connoly. 

Woodbury Trust Co., 1902..—Woodbury, Glouces- 
ter County.—Pres. William S. Conner; Sec’y and 
Treas. H. S. Talman. 


NEW MEXICO. 

Montezuma Trust Co., 1903.—Albuquerque, Ber- 
nalillo County.—Pres. W. H. Gillenwater. 

Deming Bank Loan & Trust Co., 1903..—Deming, 
Grant County. 

Plaza Trust & Savings Bank, 1903.—Las Vegas, 
San Miguel County.—Pres. Jefferson Raynolds; 
Cash. Hallett Raynolds. 


NEW YORE. 


The Albany Trust Co., 1900.—Albany, Albany 
County.—Pres. John D. Parsons, Jr.; Sec’y and 
Treas. George C. Van Tuyl, Jr. 















The Union Trust Co., 1903.—<Albany, Albany 
County.—Pres. Grange Sard; Sec’y Frederick B. 
Adams. 

The Binghamton Trust Co., 1890.—Binghamton, 
Broome County.—Pres. Charles J. Knapp; Sec’y 
Stoddard Hammond 

Brooklyn Trust Co., 1868.—179 Montague St., 
Brooklyn.—Pres. Theodore F. Miller; Sec’y Stan- 
ley W. Husted. 

Flatbush Trust Co., 1899.—822 Flatbush Ave., 
Brooklyn.—Pres. William Brown; Sec’y Edmund 
D. Fisher. 

Franklin Trust Co., 1888.—Montague, cor. Clin- 
ton Sts., Brooklyn.—Pres. George H. Southard; 
Sec’y Crowell Hadden, Jr. 

Hamilton Trust Co., 1891.—191 Montague St., 
Brooklyn.—Pres. Silas B. Dutcher; Sec’y George 
Hadden. 

Kings County Trust Co., 1889.—342 Fulton St., 
Brooklyn.—Pres. Julian D. Fairchild; Sec’y Her- 
man Morris. 

The Long Island Loan & Trust Co., 1884.—44 
Court St., Brooklyn.—Pres. Edward Merritt; Sec’y 
Frederick T. Aldridge. 

The Nassau Trust Co., 1888.—136 Broadway, 
— And. T. Sullivan; Sec’y Harry F. 

urns. 

People’s Trust Co., 1889.—172 Montague St., 
Brooklyn.—Pres. Edw. Johnson; Sec’y Charles A. 
Boody. 

Williamsburg Trust Co., 1899.—Broadway and 
Kent Ave., Brooklyn.—Pres. J. G. Jenkins; Sec’y 
W. Addison Field. 

Sherman Trust Co., 1904.—Brooklyn, Kings 
County.—Capital stock, $500,000. 

Buffalo Loan, Trust & Safe Deposit Co., 1883. 
—Buffalo, Erie County.—Pres. George Urban, Jr.; 
Sec’y Charles E. Clark. 

Commonwealth Trust Co., 1903.—Buffalo, Erie 
County.—Pres. E. O. McNair; Sec’y William E. 
Danforth. 

The Fidelity Trust Co. of Buffalo, 1893.—Buffa- 
lo, Erie County.—Pres. George V. Forman; Sec’y 
Edw. D. Wheeler. 

Chemung Canal Trust Co., 1903.—El]mira, Che- 
mung County.—Pres. M. H. Arnot; Sec’y E. W. 
Gleckler. 

Glens Falls Trust Co., 1898.—-Glens Falls, War- 
ren County.—Pres. A. B. Colyin; Sec’y and Treas. 
J. A. Holden. 

Ithaca Trust Co., 1891.—Ithaca, Tompkins Coun- 
ty.—Pres. Franklin C. Cornell; Sec’y and Cash. 
William H. Storms. 

Queens County Trust Co., 1904.—Jamaica, 
Queens County.—Capital stock, $500,000. 

Chautauqua County Trust Co., 1896.—James- 
town, Chautauqua County. — Pres. Charles M. 
Dow; Sec’y_ Harry P. Sheldon. 

Union Trust Co., 1894.—-Jamestown, Chautauqua 
County.—Pres. Frank Merz; Treas. Frederick P. 
Hall. 

Orange County Trust & Safe Deposit Co., 1892. 
—Middletown, range County.—Pres. George N. 
Clemson; Sec’y G. Spencer Cowley. 

The Mount Vernon Trust Co., 1903.—Mt. Ver- 
non, Westchester County. — Pres. Archibald M. 
Campbell; Sec’y and Treas. Daniel M. Hopping. 

The Columbus Trust Co., 1893. — Newburgh, 
Orange County. — Pres. Jos. Van Cleft; Sec’y 
Barclay Van Cleft. 

Wew Rochelle Trust Co., 1901.—New Rochelle, 
Westchester County.—Pres. William W. Bissell; 
Sec’y Henri J. von Zelm. 

Bankers’ Trust Co., 1903. — 7 Wall St., New 
York.—Pres. E. C. Converse; Sec’y B. Strong, Jr. 

Bowling Green Trust Co., 1898.—26 Broadway, 
New York.—Pres. Edwin Gould; Sec’y William M. 
Laws. 

Broadway Trust Co., 1903.—756 Broadway. New 
York.—Pres. M. M. Belding, Jr.; Sec’y John W. H. 
Bergen. 

Central Realty Bond & Trust Co., 1899.—59-65 
Liberty St., New York.—Pres. Henry Morgenthau; 
Sec’y Ernest Ehrmann. 

Central Trust Co. of N. ¥., 1875.—54 Wall St., 
wee York.—Pres. F. P. Olcott; Sec’y George Ber- 
tine. 

City Trust Co. of N. ¥., 1899.—36 Wall St.. New 
— James Ross Curran; Sec’y Arthur 

erry. 
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Colonial Trust Co., 1897.—222 Broadway, New 
York.—Pres. John E. Borne; Sec’y Edmund L. 
Judson. 

Commonwealth Trust Co., 1902.—27-29 Pine St., 
New , York.—Pres. Winthrop E. Scarritt; Sec’y 
Irving G. Knox. 

Co ration Trust Co., 1892. — 135 Broadway, 
New York.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Empire Trust Co., 1902.—42 Broadway, New 
York.—Pres. Le Roy W. Baldwin; Sec’y H. M. 
Gough. 

The Eyjuitable Trust Co. of N. Y¥., 1902.—15 
Nassau St., New York.—Pres. Alvin W. Krech; 
Sec'y and Treas. Frederick W. Fulle. 

The Farmers’ Loan & Trust Co., 1822.—20 Will- 
lam St., New York.—Pres. Edwin S. Marston; 
Sec’y Samuel Sloan, Jr. 

Fifth Avenue Trust Co., 1898.—514 5th Ave., 
ee Levi P. Morton; Sec’y James M. 

ra 

Guaranty Trust Co. of N. Y., 1891.—-Nassau St., 
cor. Cedar, New York.—Pres. Walter G. Oakman; 
Sec’y E. C. Hebbard. 

Guardian Trust Co., 1902.—170 Broadway, New 
York.—Pres. F. W. Woolworth; Sec’y Lathrop C. 
Haynes. 

Italian-American Trust Co., 1904—New York 
eres. Emanuel Gerli. Capital stock, $500,- 


Knickerbocker Trust Co., 1884.—234 5th Ave. 
New York.—Pres. Charles T. Barney; Sec’y and 
Treas. Frederic Gore King. 

Lincoln Trust Co., 1902.—208 5th Ave, New 
York.—Pres. Henry R. Wilson; Sec’y William 
Darrow, Jr. 

Manhattan Trust Co., 1888.—Wall St., cor. Nas- 
sau, New York.—Pres. John I. Waterbury; Sec’y 
Charles H. Smith. 

Mercantile Trust Co., 1873. — 120 Broadway, 
New York.—Pres. Henry C. Deming; Sec’y Guy 
Richards. 

Merchants’ Trust Co., 1899.—-320 Broadway, 
New York.—Pres. Edwin Hawley; Sec’y and Treas. 
Fred P. Davis. 

The Metropolitan Trust Co. of the City of N. ¥., 
1881.—-37 Wall St., New York.—Pres. Brayton 
Ives; Sec’y Chas. Baker, Jr. 

Morton Trust Co., 1889.—38 Nassau St., New 
York.—Pres. Levi P. Morton; Sec’y H. M. Francis. 

The Mutual Alliance Trust Co. of N. ¥., 1902.— 
323 Grand St., New York.—Pres.* Paul Schwartz; 
Sec’y H. M. Humphrey. 

N. ¥. Life Ins. & Trust Co., 1830.—52 Wall St., 
New York.—Pres. Henry Parish; Sec’y George M. 
Corning. 

N. ¥. Security & Trust Co., 1889.—26 Broad 
St., New York.—Pres. Otto Bannard; Sec’y Henry 
E. Ahern. 

North American Trust Co., 1895.—135 Broad- 
way, New York.—Pres. Oakleigh Thorne; Sec’y 
F. L. Hilton. 

Real Estate Trust Co. of N. Y., 1890.—-30 Nassau 
St., New York.—Pres. Henry C. Swords; Sec’y H. 
W. Reighley. 

Registration & Trust Co.—41 Cedar St., New 
York.—Pres. Alvah Trowbridge; Sec’y Gardiner 
W. Kimball. 

The Standard Trust Co. of N. ¥., 1898. — 25 
Broad St., New York.—Pres. William C. Lane; 
Sec’y William C. Cox. 

Title Guarantee & Trust Co. of N. ¥., 1883.—146 
Broadway, New York.—Pres. Clarence H. Kelsey; 
Sec’y J. Wray Cleveland. 

The Trust Co. of America, 1889.—149 Broadway, 
New York.—Pres. Ashbel P. Fitch; Sec’y Ray- 
mond J. Chatry. 

Union Trust Co. of WN. ¥., 1864.—80 Broadway, 
New York.—Pres. Edw. King: Sec’y John V. B. 
Thayer. 

U. S. Mortgage & Trust Co., 1893.—55 Cedar 
St.. New York. — Pres. Geo. W. Young; Sec’y 
Calvert Brewer. 

U. S. Trust Co. of NW. ¥., 1853.—45 Wall St... 
New York.—Pres. Lyman J. Gage; Sec’y Henry 
L. Thornell. 

Van Norden Trust Co., 1902.—751 5th Ave., New 
York.—Pres. Warner M. Van Norden; Sec’y and 
Treas. Arthur King Wood. 





~ 
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The Washington Trust Co. of the City of N. ¥., 
1889.—280 Broadway, New York.—Pres. David M. 
Morrison; Sec’y M. S. Lott. 

Windsor Trust Co., 1902.—5th Ave. and 47th 
St., New York.—Pres. Charles H. Van Brunt; 
Sec’y A. Gordon Norrie. 

Mutual Trust Co., 1901.—Port Chester, 
chester County.—Pres. George R. Read; 
and Treas. F. G. Ingersoll. 

Poughkeepsie Trust Co., 
Dutchess County.—Pres. 
Sec’y W. C. Champlin. 

The Fidelity Trust Co., 1898.—Rochester, Mon- 
roe County.—Pres. Lewis P. Ross; Sec’y John 
Craig Powers. 

Genesee Valley Trust Co., 1901. — Rochester, 
Monroe County.—Pres. Henry C. Brewster; Sec’y 
Charles H. Palmer. 

Rochester Trust & Safe Deposit Co., 1888. — 
Rochester, Monroe County. — Pres. J. Moreau 
Smith; Sec’y V. Moreau Smith. 

Salamanca Trust Co., 1902..—-Salamanca, Catta- 
raugus County.—Pres. E. B. Vreeland; Sec’y F. A. 
Rhodes. 

The Security Trust Co., 1892.—Rochester, Mon- 
ns County.—Pres. Edw. Harris; Sec’y Frank M. 

ery. 

Union Trust Co., 1897. — Rochester, Monroe 
seem Frank Taylor; Sec’y Frederick W. 
Zoller. 

The Adirondack Trust Co., 1902. — Saratoga 
Springs, Saratoga County.—Pres. Edgar T. Brack- 
ett; Sec’y James L. Scott. 

The Schenectady Trust Co., 1902.—Schenectady, 
Schenectady County.—Pres. Samuel M. Hamill; 
Sec’y and Treas. Evans S. Kellogg. 

The Syracuse Trust Co., 1903.—Syracuse, Onon- 
daga County.—Pres. F. R. Hazard; Sec’y James 
M. Gilbert. 

Trust & Deposit Co. of Onondaga, 1866.—Syra- 
cuse, Onondaga County. 
dricks; Sec’y James Barnes. 

The Security Trust Co. of Troy, 1902.—Troy, 
Rensselaer County. — Pres. Seymour Van San- 
voord; Sec’y and Treas. Frank E. Norton. 

The Troy Trust Co., 1901.—Troy, Rensselaer 
County. — Pres. James H. Caldwell; Sec’y and 
Treas. John G. Hawley. 

The Citizens’ Trust Co., 1903.—Utica, 
County.—Pres. Jacob Agne, Jr.; 
Bushinger. 

Utica Trust & Deposit Co., 1899.—Utica, Oneida 
— J. S. Sherman; Sec’y J. Francis 


West- 
Sec’y 


1901.— Poughkeepsie, 
Stephen G. Guernsey; 


Oneida 
Sec’y Edward 


ay. 4 
The County Trust Co., 1903. — White Plains, 


Westchester County:—Pres. 
Sec'y Joseph H. Mead. 

Westchester Trust Co., 1898.—Yonkers, 
chester County. — Pres. Peter J. Elting; 
James E. Howes. 


NORTH CAROLINA. 


Alamance Loan & Trust Co., 1902.—Burlington, 
Alamance County.—Pres. J. H. Holt; Sec’y 
Staley. 

Piedmont Trust Co., 1903. — Burlington, Ala- 
mance County.—Pres. J. W. Murray; Sec’y and 
Treas. N. M. Teague. 

Southern Real Estate Loan & Trust Co., 1899. 
—Charlotte, Mecklenburg County. — Pres. P. M. 
Brown: Sec’y C. M. Carson. 

Southern States Trust Co., 1901. — Charlotte, 
Mecklenburg County. — Pres. George Stephens; 
Sec’y and Treas. W. H. Wood. 

Durham Loan & Trust Co., 1903. — Durham, 
Durham County.—Pres. J. S. Hill; Vice-Pres. F. 
L. Fuller. 

Savings Bank & Trust Co., 1902. — Elizabeth 
City, Pasquotank County.—Pres. W. T. Old; Cash. 
George B. Pendleton. 

Payetteville Savings & Trust Co., 1901.—Fay- 
etteville, Cumberland County.—Pres. W. L. Holt; 
Sec’y C. J. Cooper. 

Gaston Loan & Trust Co., 1903. — Gastonia, 
Gaston County.—Pres. W. T. Love; Treas. E. G. 
McLurd. 


Howard E. Foster; 


West- 
Sec’y 


Greensboro Loan & Trust Co., 1899.—Greens- | 


boro, Guilford County.—Pres. J. W. Fry; Sec’y and 
Treas. W. E. Allen. 


— Pres. Francis Hen-, 
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Southern Loan & Trust Co., 1890.—Greensboro, 
Guilford County.—Pres. E. P. Wharton; Sec’y 
David White. 

Greenville Banking & Trust Co., 1901.—Green- 
ue Pitt County.—Fres. L. T. Moore; Cash. R. J. 
Sobb. 

Granite Savings & Trust Co., 1903.—Haw River. 
—Pres. B. S. Robertson; Cash. J. A. Long. 

Hickory Banking & Trust Co., 1903.—Hickory, 
Catawba County.—Pres. J. F. Abernathy; Cash. 
W. C. Kenyon. 

Savings Loan & Trust Co., 1903.— Monroe, Union 
County.—Pres. R. B. Redwine; Sec’y F. H. Wolfe. 

Surry County Loan & Trust Co., 1900. — Mt. 
Airy, Surry County. — Pres. Jesse H. Prather; 
Sec’y and Treas. George D. Fawcett. 

Carolina Trust Co., 1902.—Raleigh, Wake Coun- 
ty.—Pres. W. W. Mills: Cash. William Hayes. 

Raleigh Real Estate & .Trust Co., 1903.— 
Raleigh, Wake County.—Pres. J. S. Wynne; Sec’y 
J. D. Turner. 

Bocky Mount Savings & Trust Co., 1903.— Rocky 
Mount, Edgecomb County.—Pres. Thomas H. Bat- 
tle; Cash. Frank Spruill. 

Statesville Loan & Trust Co., 1901.—Statesville, 
Iredell County.—Pres. M. K. Steele; Sec’y and 
Treas. D. M. Ansley. 

Savings & Trust Co., 1903.—Washington, Beau- 
fort County.—Pres. Beverly G. Moss; Cash. John 
B. Sparrow. 

Atlantic Trust & Banking Co., 1902.—Wilming- 
ton, New Hanover County.—Pres. Matt J. Heyer; 
Cash. Mitchell F. Allen. 

Wilmington Savings & Trust Co., 1888.—Wil- 
mington, New Hanover County.—Pres. J. W. Nor- 
wood; Cash. C. E. Taylor, Jr. 

Wachovia Loan & Trust Co., 1893.—Winston- 
Salem, Forsyth County.—Pres. F. H. Fries; Sec’y 
Henry F. Shaffner. 


NORTH DAKOTA. 


Farm Mortgage Loan & Trust Co., 1901.—Car- 
rington, Foster County.—Pres. C. H. Davidson, 
Jr.; Sec’y and Treas. T. F. McCue. 

Northern Trust Co., 1902.—Fargo, Cass County. 
—Pres. T. F. Marshall; Sec’y B. Ll. Keating. 

Vermont Loan & Trust Co., 1886.—Grand Forks, 
Grand Forks County.—Pres. F. J. Holman; Sec’y 


F. W. Wilder. 

Northwood Trust & Savings Bank, 1891.— 
Northwod, Grand Forks County.—Pres. Paul C. 
Johnson; Cash. M. V. Sinwell. 

Guarantee Loan & Investment Co., 1891.—St. 
Thomas, Pembina County.—Pres. E. T. Thompson; 
Sec’y T. A. Miller. 


OHIO. 


City Savings Bank & Trust Co., 1903.—Alliance, 
Stark County.—Pres. W. H. Ramsey; Cash. W. W. 
Gilson. . ; 

Akron Trust Co., 1900.—Akron, Summit County. 
—— A. B. Rinehart; Sec’y and Treas. E. R. 

eld. 

The Union Trust & Savings Bank, 1899.—Bryan, 
Williams County.—Pres. John Niederaur; Sec’y I 
E. Gardner. 

Reeves Banking & Trust Co., 1903. — Canal 
Dover, Tuscarawas County.—Pres. J. E. Reeves; 
Cash. L. H. Octree. 

The Canton Savings & Trust Co., 1903.—Canton, 
Stark Cqunty.—Pres. J. H. Kenney; Treas. C. H. 
Schlabach. 

The Central Trust & Safe Deposit Co., 1884. — 
115 East 4th St., Cincinnati.—Pres. Nathaniel H 
Davis; Sec’y and Treas. Gazzani Gano. 

The Cincinnati Trust Co., 1901.—Carlisle Build- 
ing, Cincinnati.—Pres. George B. Cox; Sec’y and 
Treas. N. S. Keith. 

The Provident Savings Bank & Trust Co., 1901. 
—Chamber of Commerce, Cincinnati.—Pres. B. H. 
Kroger; Sec’y George J. Van Lahr. 

Southern Ohio Loan & Trust Co., 1890.—S. W. 
cor. 5th and Main Sts., Cincinnati.—Pres. W. 
Perkins; Sec’y M. S. Todd. 

The Union Savings Bank & Trust Co., 1890. 
N. W. cor. 4th and Walnut Sts., Cincinnati. 
Pres. J. G. Schmidlapp; Sec’y and Treas. R. 
Koehler. 
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Broadway Savings & Trust Co., 1903.—Broad- 
way and Wilson Ave., Cleveland.—Pres. C. A. 
Grasselli; Sec’y and Treas. O. M. Stafford. 

The Citizens’ Savings & Trust Co., 1903.—314 
Superior St., Cleveland.—Pres. H. R. Newcomb; 
Sec’y J. R. Nutt. 

The Cleveland Trust Co., 1895.—1 Euclid Ave., 
Cleveland.—Pres. Calvary Morris; Sec’y and Treas. 
M. H. Wilson. 

Euclid Avenue Trust Co., 1903.—84 Euclid Ave., 
Cleveland.—Pres. W. H. Crafts; Sec’y and Treas. 
R. S. Thomas. 

The Forest City Savings & Trust Co., 1890. — 
Pearl and Jay Sts., Cleveland.—Pres. F. W. Gehr- 
ing; Sec’y and Treas. Lem T. Denison. 

The Guarantee Title & Trust Co., 1900.—Cham- 
ber of Commerce Building, Cleveland.—Pres. Mar- 
tin Snider; Sec’y and Treas. F. E. Wettstein. 

The Guardian Trust Co., 1894.—108 Superior 
St., Cleveland.—Pres. H. P. McIntosh; Sec’y and 
Treas. Charles L. Mosher. 

The Lake Shore Banking & Trust Co., 1890. — 
St. Clair and Wilson Sts., Cleveland.—Pres. John 
M. Gundry; Sec’y Walter S. Bowler. 

Reserve Trust Co., 1903.—65 Euclid Ave., Cleve- 
land.—Pres. Luther Allen; Sec’y Wm. N. Perrin. 

The State Banking & Trust Co., 1899.—166 Eu- 
clid Ave., Cleveland.—Pres. Dr. H. W. Kitchen; 
Sec’y and Treas. John Jaster. 

Woodland Avenue Savings & Trust Co., 1887.— 
Cleveland, Cuyahoga County.—Pres. C. A. Graselli; 
Sec’y and Treas. O. M. Stafford. 

Columbus Savings & Trust Co., 1883.—Colum- 
bus, Franklin County.—Pres. Cyrus Huling; Sec’y 
and Treas. T. B. Cameron. 

The Ohio Trust Co., 1901. 
County. — Pres. George W. 
Treas. John L. Vance, Jr. 

The State Savings Bank & Trust Co., 1892. — 
Columbus, Franklin County.—Pres. Edwin R. 
Sharp. 

Citizens’ Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. : Caoh. KR. 
Mills. 

People’s Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. Jos. L. Rue; Cash. 
H. C. Platt 

The Dayton Savings & Trust Co., 1903.—Day- 
ton, Montgomery County.—Pres. A. J. Conover; 
Sec’y C. A. Herbig. 

The Ohio Safe Deposit & Trust Co., 1893.—Day- 
ton, Montgomery County.—Pres. James A. Big- 
ger; Sec’vy Harry BH. Prugh. 

Glenville Banking & Trust Co., 1902.—Glenville, 
Cuyahoga County.—Pres. Evan J. Evans; Sec’y 
and Treas. Dawson E. Winn. 

Hamilton Loan & Trust Co., 1903.—Hamilton, 
Butler County. 

The Lima Savings Bank & Trust Co., 1902. — 
Lima, Allen County.—Pres. W. W. Leighton. 

Lima Trust Co., 1903.—-Lima, Allen County.— 
Pres. D. J. Cable; Sec’y and Treas. E. H. East. 

Central Ohio Loan & Trust Co., 1901.—Marion, 
Marion County.—Pres. and Sec’y C. C. Fisher; 
Treas. Henry True. 

The Peovle’s Banking & Trust Co., 1902.—Mari- 
etta, Washington County.—Pres. D. A. Bartlett; 
Sec’y and Treas. George W. Horne. 

Newark Trust Co., 1903. — Newark, Licking 
County.—Pres. T. O. Donovan; Sec’y and Treas. 
J. H. Newvahnor. 

Ohio Trust Co., 1903.—Norwalk, Huron County. 
—Pres. J. F. Lanning; Sec’y F. Christian. 

Dime Savings Bank & Trust Co., 1903.—Nor- 
wood, Hamilton County. 

Central Ohio Loan & Trust Co., 1901.—Owen, 
Marion County.—Pres. C. C. Fisher; Treas. Henry 
True. 

The Pioneer Trust Co., 1900.—Painsville, Lake 
County.—Pres. Frank J. Jerome; Sec’y and Treas. 
Vaughn E. Wyman. 

Security Savings Bank & Trust Co., 1903. — 
Portsmouth, Scioto County.—Pres. G. D. Selby; 
Sec’y W. D. Harr. 

Koenig Banking & Trust Co., 1903.—St. Mary’s, 
Anglaize County. 

St. Mary’s Banking & Trust Co., 1903. — St. 
Mary’s. Anglaize County.—Pres. O. E. Dunon; 
Sec’y H. G. McLain. 


Columbus, Franklin 
Bright; Sec’y and 
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The Citizens’ Savings Bank & Trust Co., 1903. 
—Salem, Columbiana County.—Pres. J. O. Grei- 
ner; Sec’y and Treas. H. A. Greiner. 

The Citizens’ Banking & Trust Co., 
Sandusky, Erie County. Pree. T. B. 
Sec’y and Treas. Henry Graefe. 

Steubenville Savings & Trust Co., 1903.—Steu- 
benville, Jefferson County. 

The Dollar Savings Bank & Trust Co., 1901. — 
Toledo, Lucas County.—Pres. Clark A. Browning; 
Sec’y and Treas. Chas. M. Edson. 

Home Safe Deposit & Trust Co., 1892.—Toledo, 
Lucas County.—Pres. V. R. Manley; Sec’y Chas. 
Gardener. 

The Qhio Savings Bank & Trust Co., 1897. — 
Toledo, Lucas County.—Pres. David Robison, Jr.; 
Sec’y and Treas. Jas. J. Robison. 

Security Savings Bank & Trust Co., 1903.—To- 
ledo, Lucas County.—Pres. C. F. M. Niles; Sec’y 
and Treas. H. W. Cummings. 

Toledo Savings Bank & Trust Co., 1868.—To- 
ledo, Lucas County.—Pres. Jno. J. Barker; Cash. 


Cc. R. Fischer. 

State Bank & Trust Co., 1904.—Toledo, 
County. 

The Dollar Savings & Trust Co., 1887.—Youngs- 
town, Mahoning County.—Pres. Asael E. Adams; 
Sec’y E. Mason Wick. 

The Guardian Trust & Safe Deposit Co., 1900. 
—Zanesville, Muskingum County. — Pres. John 
Hoge; Sec’y and Treas. William J. Atwell. 


Ohio Safe Deposit & Trust Co. — Zanesville, 
Muskingum County.—Cash. Hy. R. Stanberg. 


OKLAHOMA. 


Oklahoma Bond & Trust Co., 1897.—Guthrie, 
Logan County.—Pres. N. D. McGinley; Sec’y W. 
D. McGinley. 

Southwestern Trust Co., 1903.—Guthrie, Logan 
County.—Pres. Chas. E. Billingsley. 

Union Trust Co., 1898.—Oklahoma City, Okla- 
homa County.—Pres. C. B. Sec’y L. C. 


Parmenter. 
OREGON. 


Grant’s Pass Banking & Trust Co., 1901. — 
Grant’s Pass. Josephine County. — Pres. J. F 
Watson; Cash. L. L. Jewell. 

Pacific Coast Abstract Guaranty & Trust Co., 
1901.—Portland, Multnomah County.—Pres. A. H. 
Breyman; Sec’y A. B. Manley. 

Pacific Trust Co., 1902.—Portland, Multnomah 
County.—Pres. F. O. Downing; Sec’y E. A. Bald- 
win. 

Portland Trust Co. of Oregon, 1887.—Portland, 
Multnomah County. — Pres. Benjamin I. Cohn; 
Sec'y B. Lee Paget. 

Security Savings & Trust Co., 1890.—Portland, 
Multnomah County.—Pres. C. F. Adams; Sec’y R. 
G. Jubitz. 

Hewitt Loan & Trust Co., 1903.—-Sumpter, Baker 
County. 


isss. — 
Taylor; 


Luca 


Ames; 


PENNSYLVANIA. 


Allegheny Trust Co., 1901. — Allegheny, 
gheny County.—Pres. W. B. Rodgers; 
Treas. Chas. Schneider. 

Dollar Savings Fund & Trust Co., 1890. 
gheny, Allegheny County.—Pres. R. 
Sec’'y and Treas. FE. R. Baldinger. 

Manchester Savings Bank & Trust Co., 1903. — 
Allegheny, Allegheny County.—Pres. Jas. P. Mec- 
Kinney: Sec’y A. H. Trimble. 

Provident Trust Co., 1902.—Allegheny, Alle- 
gheny County.—Pres. Charles Geyer; Sec’y and 
Treas. Charles O. Spillman. 

Real Estate Savings & Trust Co., 1903.—Alle- 
gheny, Allegheny County.—Pres. Jas. Richey, Jr.; 
Sec’y Harold W. Watkins. 

Workingmen’s Savings Bank & Trust Co., 1897. 
—Allegheny, Allegheny County.—Pres. Emil Win- 
ter; Sec’y and Treas. Charles G. Wahl. 

Allentown Trust Co., 1903.—<Allentown. Lehigh 
County.—Pres. L. H. Yeager; Sec’y A. W. Wol- 
linger. 

Lehigh Valley Trust & Safe Deposit Co., 1886. 
—<Allentown, Lehigh County.—Pres. Marcus C. 
L. Kline; Sec'y and Treas. Edw. H. Reninger. 

The Altoona Trust Co., 1901.—Altoona, Blair 
County.—Pres. J. A. B. Melvin; Sec’y and Treas 
William H. Weber. 


Alle- 
Sec’y and 


Alle- 
H. Boggs; 
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Central Pennsylvania Trust Co., 1902.—Altoona, 
Blair County.—Pres. M. H. Canan; Sec’y and 
Treas. J. G. Davis. 

The Real Estate Title & Trust Co., 1903.—Al- 
toona, Blair County.—Pres. J. H. Craig; Sec’y and 
Treas. Geo. Harpham. = 

Union Trust Co., 1903.—Altoona, Blair County. 
—Pres. W. J. Heinsling; Treas. Jas. W. Findley 

Ambridge Savings & Trust Co., 1903.—Am- 
bridge, Beaver County.—Pres. Jas. A. Huston; 
Treas. F. C. Schroeder. 

Apollo Trust Co., 1901. — Apollo, Armstrong 
County.—Pres. S. M. Jackson; Sec’y and Treas 
S. M. Nelson. 

The Merion Title & Trust Co., 1899.—Ardmore, 
Montgomery County. — Pres. Josiah S. Pearce; 
Sec’y R. J. Hamilton. 

Avonmore Savings & Trust Co., 1903.—Avon- 
more, Westmoreland County.—Pres. W. R. Bow- 
man. 

The Beaver Trust Co., 1902.—Seaver, Beaver 
County.—Pres. J. R. Leonard; Sec’y and Treas. C. 
M. Hughes. 

Beaver Falls County Trust Co., 1903.—Beaver 
Falls, Beaver County. 

The Federal Title & Trust Co., 1903.—Beaver 
Falls, Beaver County.—Pres. Chas. W. Klein; 
Sec’y and Treas. W. W. Potts. 

The Valley Deposit & Trust Co., 1903.—Belle 
Vernon, Fayette County.—Pres. S. A. Jones; Sec’y 
and Treas. J. S. Jones. 

The Bellevue Realty Savings & Trust Co., 1902. 
—Bellevue, Allegheny County. — Pres. William 
Jenkinson; Sec’y and Treas. Ralph Witherspoon. 

Berwick Savings & Trust Co., 1903.—Berwick, 
Columbia County.—Pres. S. W. Dickson; Treas. B. 
D. Freas. 

Fidelity Trust & Safe Deposit Co., 1903.—Beth- 
lehem, Northampton County.—Sec’y H. C. Cope. 

Braddock Trust Co., 1901. Braddock, Alle- 
gheny County.—Pres. E. R. Dowler; Sec’y and 
Treas. George C. Watt. 

Bridgeville Trust Co., 1903.—Bridgeville, Alle- 
gheny County.—Pres. John F. Hosack; Sec’y and 
Treas. H. J. Wilcox. 

Brookville Title & Trust Co., 1903.—Brookville, 
Jefferson County.—Pres. R. M. Watson; Sec’y and 
Treas. David L. Taylor. 

The Bryn Mawr Trust Co., 1889.—Bryn Mawr, 
Montgomery County.—Pres. A. A. Hirst; Sec’y and 
Treas. Jno. S. Garrignes. 

The Burgettstown Trust Co., 1903.—Burgetts- 
town, Washington County..— Pres. A. H. Kerr; 
Sec’y and Treas. R. C. Cassidy. 

Butler Savings & Trust Co., 1903.—Butler, But- 
ler County.—Pres. Wm. Campbell, Jr.; Sec’y and 
Treas. Louis B. Stein. 

Guaranty Safe Deposit & Trust Co., 1903.—But- 
ler, Butler County.—Pres. A. E. Reiber; Sec’y 
Geo. C. Stewart. 

Standard Trust Co., 1903.—Butler, Butler Coun- 
ty.—Pres. C. D. Greenlee; Sec’y and Treas. C. A. 
Bailey. 

Citizens’ Trust Co., 1901.—Cannonsburg, Wash- 
ington County.—Pres. J. C. McNary; Sec’y and 
Treas. C. C. Johnson. 

Farmers’ Trust Co., 1902.—Carlisle, Cumberland 
County.—Pres. Peter Wertz; Sec’y and Treas. Wal- 
ter Stuart. 

Carnegie Trust Co., 1901.—Carnegie, Allegheny 
County.—Pres. John A. Bell; Sec’y Herbert A. 
Johns. 

Castle Shannon Savings & Trust Co., 1903. — 
Castle Shannon, Allegheny County.—Pres. Chas. 
Donnelly; Sec’y I. P. Sanford. 

The Chambersburg Trust Co., 1901.—Chambers- 
burg, Franklin County. — Pres. T. M. Nelson; 
Sec’y and Treas. Frank A. Zimmerman. 

Charleroi Savings & Trust Co., 1901.—Charleroi. 
Washington County.—Pres. George A. Macbeth: 
Sec’y and Treas. J. K. Tener. 

Chambridge Trust Co., 1901. — Chester, Dela- 
ware County.—Pres. Garnett Pendleton; Sec’y W. 
A. Dyer. 

Delaware County Trust, Safe Deposit & Title 
Insurance Co., 1885.—Chester, Delaware County. 
—Pres. Jas. A. G. Campbell; Sec’y and Treas. 
John F. Challenger. 
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Union Trust Co. of Clairton, 
Allegheny County.—Pres. 
and Treas. J. Will Taylor. 

Citizens’ Trust Co., 1904.—Clarion, Clarion 
County.—Pres. Thomas M. Arnold; Sec’y and 
Treas. John Gibson. 

Clearfield Trust Co., 1902.—Clearfield, Clearfield 
County.—Pres. W. D. Bigler; Treas. E. E. Linde- 
muth. 

Columbia Trust Co., 1900.—Columbia, Lancas- 


1902.—Clairton, 
Reuben Miller; Sec’y 


Doylestown, 
Sec’y Hy. O 


1900.—Du 
Van Tas- 


North- 
Sec’y and 


1903.—Eliza- 


1902.—-Franklin, Ve- 
Bleakley; Sec’y and 


ter County.—Pres. John Westerman; Sec’y and 
1900.—Connelisvilie, Fayette County.—Pres. L. F. 
olis, Allegheny County. — Pres. W. R. Stokes; 
gheny County.—Pres. J. A. Ferguson; Sec’y and 
dersport, Potter County.—Pres. P. A. Stebbins; 
port, Potter County.—Pres. John F. Stone; Sec’y 
County.—Pres. H. P. Goff; Sec’y S. C. Cover. 
William H. Binns. “ 
Co., 1886.—Doylestown 
and Treas. T. O. Atkinson. 
John Hart; 
Harris. 
sel; Sec’y and Treas. B. M. Marlin. 
Horan; Sec’y Dan Powell. 
Treas. W. C. Davis. 
Wyckoff. 
Treas. W. H. Normecutt. 
Treas. Jno. Bacon. 
Treas. Chester Snyder. 
Elizabeth Savings & Trust Co., 
Lawrence County.—Pres. H. S. Blatt; Cash. C. D. 
J. F. Downing: Sec’y and Treas. F. H. Schutte. 
Treas. A. R. McDonald. 
Treas. E. Bleakley. 
Treas. Chas. E. Shaffee. 
Adams 
The Barclay Trust Co., 1854. — Greensburg, 
Merchants’ Trust Co., 1903.—Greensburg, Weast- 
Safe Deposit & Trust Co., 


Treas. George Crane. 
Title & Trust Co. of Western Pennsylvania, 
Ruth; Sec’y and Treas. Edward K. Dick. 
Coraopolis Savings & Trust Co., 1903.—Coraop- 
Sec’y and Treas. W. H. Adkins. 
Ohio Valley Trust Co., 1900.—Coraopolis, Alle- 
Treas. C. B. Ferguson. 
Citizens’ Safe Deposit & Trust Co., 1903.—Cow- 
Sec’y and Treas. N. A. Pinney. 
The Cowdersport Trust Co., 1903.—Cowders- 
M. S. Harvey. 
Grafton Trust Co., 1903.—Grafton, Allegheny 
Union Trust Co. of Donora, 1903. — Donora, 
Washington County.—Pres. John W. Ailes; Sec’y 
Bucks County Trust 
Bucks County.—Pres. Hugh B. Eastburn; Sec’y 
Doylestown Trust Co., 1896. — 
Bucks County.—Pres. 
The Union Banking & Trust Co., 
Bois, Clearfield County.—Pres. A. R. 
Dunmore Fidelity Trust & Savings Bank, 1902. 
—Dunmore, Lackawanna County. — Pres. P. J 
Duuesne Trust Co., 1903. — Duquesne, Alle- 
gheny County.—Pres. Chas. B. Payne; Sec’y and 
Home Title & Trust Co., 1903.—Duquesne, Al- 
legheny County.—Pres. M. G. Conlin; Sec’y G. R 
Valley Trust Co., 1901.—East Pittsburg, Alle- 
gheny County.—Pres. John R. Rush; Sec’y and 
The Easton «rust Co.,. 1890.—FEaston, 
ampton County.—Pres. R. E. James; 
Northampton Trust Co., 1902.—FEaston, North- 
ampton County.—Pres. H. J. Steele; Sec’y and 
Ebensburgh Trust Co., 1903.—Eben&sburg, Cam- 
bria County.—Treas. F. B. Jones. 
beth, Allegheny County. 
Eliwood City Trust Co., 1903.—Ellwood City, 
Coban. 
Erie Trust Co., 1903.—Erie, Erie County.—Pres. 
Security Savings & Trust Co., 1903.—State and 
8th Sts., Erie-—Pres. R. J. Moorehead; Sec’y and 
The Franklin Trust Co., 
nango County.—Pres. O. D. 
Freedom Savings & Trust Co., 1903.—Freedom, 
Beaver County.—Pres. E. J. Schleiter; Sec’y and 
Citizens’ Trust Co., 1903.—Gettysburg, 
County. 
Westmoreland County.—Pres. Jno. Barclay; Sec’y 
Thos. Barclay. 
moreland County.—Pres. Chas. C. Hileman; Sec’y 
and Treas. Jas. E. Bell. 
Westmoreland County.—Pres. 
Treas. W. A. Huff. 


1895.—Greensburg, 
J. C. Crownover; 
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Westmoreland Savings & Trust Co., 1900. — 
Greensburg, Westmoreland County.—Pres. David 
L. Newill; Sec’y and Treas. Henry H. Murdock. 

Parmers’ & Merchants’ Trust Co., 1902.—Green- 
ville, Mercer County.—Pres. C. R. Beatty; Sec’y 
and Treas. H. A. Beachler. 

,. Grove City Savings & Trust Co., 1903.—Grove 
City, Mercer County.—Pres. John A. Bell; Sec’y 
and Treas. E. B. Harshaw. 

Central Guarantee Trust & Safe Deposit Co., 
1894.—Harrisburg, Dauphin County.—Pres. H. D. 
Hemler; Sec’y and Treas. H. O. Miller. 

Commonwealth Trust Co., 1881. — Harrisburg, 
Dauphin County.—Pres. Lane S. Hart; Sec’y and 
Treas. W. H. Metzger. 

Harrisburg Trust Co., 1893.—Harrisbure, Dau- 
phin County. — Pres. Edw. Bailey; Sec’y and 
Treas. Geo. W. Reily. 

Pennsylvania Trust Co., 
Dauphin County. 

Markle Banking & Trust Co., 1902.—Hazleton, 
Luzerne County. — Pres. A. Markle; Sec’y and 
Treas. N. C. Yost. 

Homestead Savings Bank & Trust Co., 1903. — 
Homestead, Allegheny County.—Pres. G. M. Hall; 
Sec’y and Treas. Hugh Nevins. 

Monongahela Trust Co., 1901.—Homestead, Al- 
aay County.—Pres. Reid Kennedy; Sec’y J. B. 
Neel. 

The Savings & Trust Co., 1903.—Indiana, Indi- 
ana County. — Pres. John A. Scott; Sec’y and 
Treas. Robert M. Wilson. 

The Jeannette Savings & Trust Co., 1903.— 
Jeannette, Westmoreland County. — Pres. J. H. 
Ringer; Sec’y and Treas. John W. Keltz. 

Jenkintown Trust Co., 1903. — Jenkintown, 
Montgomery County.—Pres. H. K. Walt; Sec’y 
and Treas. Paul Jones. 

The Johnstown Trust Co., 1900.—Johnstown, 
Cambria County.—Pres. John Thomas; Sec’y and 
Treas. William C. Krieger. 

Kane Bank & Trust Co., 1886.—Kane, McKean 
—— Joshua Davis; Treas. S. K. Foote, 

r 


1903. — Harrisburg, 


Kane Trust & Savings Co., 1902.—Kane, Mc- 


Kean County.—Pres. James McDade; 
McIr’ermott. 

Armstrong County Trust Co., 1902.—Kittanning, 
Armstrong County.—Pres. W. D. Patton; Sec’y 
and Treas. Charles Neubert. 

Saint Clair Savings & Trust Co., 1903.—Knox- 
ville, Allegheny County.—Pres. Hy. Henning; 
Sec’y and Treas. J. H. Smith. 

The City Savings Fund & Trust Co., 1899.—-Lan- 
easter, Lancaster County. — Pres. Charles H. 
Locher: Sec’y W. R. Brinton. 

Farmers’ Trust Co.—Lancaster, Lancaster Coun- 
ty.—Pres. J. W. B. Bausman; Sec’y Chas. F. Hay- 
er. 

The Lancaster Trust Co., 1890. — Lancaster, 
Lancaster County.—Pres. Jno. Hertzler; Treas. J. 
T. Breneman. 

Northern Trust & Savings Co., 1902.—Lancas- 
ter, Lancaster County.—Pres. J. Frederick Sener; 
Sec’y and Treas. E. J. Ryder. 

Peonle’s Trust, Savings & Deposit Co., 1892.— 
Lancaster, Lancaster County.—Pres. P. E. Slay- 
maker; Sec’y and Treas. J. Chester Jackson. 

The Union Trust Co., 1902.—26 East King St., 
Lancaster.—Pres. William Wohlsen; Sec’y and 
Treas. S. Z. Evans. 

Lansdale Trust & Safe Deposit Co., 1887. — 
Lansdale, Montromery County.—Pres. Jacob C. 
Swartley; Sec’y and Treas. J. C. Clemons. 

The Lansdowne & Darby Savings Fund & Trust 
Co., 1902.—Lansdowne, Delaware County.—Pres., 
Treas. and Trust Officer George Foster White; 
Sec’y Morgan Bunting. 

Latrobe Trust Co., 1903.—Datrobe, 
land County. 

Lebanon County Trust Co., 1902. — Lebanon, 
Lebanon County.—Pres. E. Grumbine; Sec’y J. M. 
Allwein. 

Lehighton Banking & Trust Co., 1902.—Lehigh- 
ton, Carbon County.—Pres. Alonzo P. Blakeslee; 
Sec’vy an. Treas. Ira E. Seidle. 

The Lock Haven Trust & Safe Deposit Co., 1890. 
—Lock. Haven,: Clinton County. — Pres. Jacob 
Scott: Sec’y and Treas. J. Hogan Furst. 


Sec’y E. H. 


Westmore- 
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McDonald Savings & Trust Co., 1903.—McDon- 
ald, Washington County. 

Merchants’ B Trust Co., 1903.—Ma- 
honey City, Schuylkill County.—Pres. D. M. Gra- 
ham; Sec’y C. L. Adam. 

Mauch Chunk Trust Co., 1903.—Mauch Chunk, 
Carbon County.—Pres. J. M. Dreisbach; Sec’y and 
Treas. George Dreisbach. 

Commercial Trust Co., 1903. 
legheny County.—Pres. Jas. 
Treas. J. W. Albig. 

McKeesport Title & Trust Co., 1900.—McKees- 
port, Allegheny County.—Pres. John W. Painter; 
Sec’y E. F. Woods. 

Charitiers Trust Co., 1901.—McKees Rocks, Al- 
legheny County.—Pres. Charles F. Kiefer; Sec’y 
and Treas. C. C. Keck. 

McKees Rocks Trust Co., 1902..-McKees Rocks, 
Allegheny County.—Pres. E. C. Kleinman; Sec’y 
and Treas. L. H. Hamilton. 

Island Avenue Real Estate & Trust Co., 1904.— 
McKees Rocks, Allegheny County. 

Crawford County Trust Co., 1900.—Meadville, 
Crawford County.—Pres. A. M. Fuller; Treas. J. 
M. Dunbar. 

The Media Title & Trust Co., 1891.—Media, 
Delaware County.—Pres. Geo. Drayton; Sec’y and 
Treas. H. W. Rhodes. 

Mercer County Trust Co., 1902.—Mercer, Mercer 
— James D. Emery; Treas. Lyle W. 

rr. 

Milton Trust & Safe Deposit Co., 1887.—Milton, 
Northumberland County.—Pres. Edmund H. Hea- 
ton: Sec’y T. C. Heinen. 

Monessen Savings & Trust Co., 1902.—Mones- 
sen, Westmoreland County. — Pres. Charles F. 
Eggers; Sec’y and Treas. Willard Elkins. 

Monongahela City Trust Co., 1901.—Mononga- 
hela, Washington County.—Pres. Joseph A. Her- 
ron; Sec’y William H. Alexander. 

Guarantee Trust & Safe Deposit Co., 1902. — 
Mount Carmel, Northumberland County.—Pres. 
L. S. Walter; Treas. A. L. Bastress. 

Citizens’ Savings & Trust Co., 1903. — Mt 
Pleasant, Westmoreland County. 

Beaver Cotnty Trust Co., 1901.—New Brighton, 
peaver County.—Pres. F. G. Barker; Sec’y Agnew 

ce. 

Home Trust Co., 1902.—New Castle, Lawrence 
ro M. S. Marquis; Sec’y W. H. Mar- 
quis. 

Lawrence Savings & Trust Co., 1901.—-New Cas- 
tle, Lawrence County. — Pres. G. W. Johnson; 
Sec’y and Treas. FE. FE. McGill. 

New Castle Savings & Trust Co., 1903._-New 
Castle, Lawrence County.—Pres. Wm. G. Dunn; 
Sec’y and Treas. J. S. Taylor. 

Logan Trust Co., 1903..—New Kensington, West- 
moreland County.—Pres. Alexander W. Logan; 
Sec’y John McCartney Kennedy. 

Montgomery Insurance Trust & Safe Deposit 
Co., 1884.—Norristown, Montgomery County. — 
Pres. J. N. Jacobs; Treas. J. M. Jacobs. 

Norristown Trust Co., 1888.—Norristown, Mont-. 
gomery County.—Pres. Montgomery Evans; Treas. 
F. G. Hobson. 

Oakmont Savings & Trust Co., 1903.—Oakmont, 
Allegheny County. 

Oil City Trust Co., 1883.—Oil City, Venango 
County.—Pres. Joseph Seep; Treas. C. M. Loomis. 

Valley Trust Co., 1903.—Palmyra, Lebanon 
County.—Pres. Samuel F. Engle; Cash. Frank E. 


Hartz. 

American Trust Co., 1886.—Broad and Ridge 
Aves., Philadelphia, Philadelphia County.—Pres. 
William B. Vrooman: Sec’y J. S. Crawford. 

Central Trust & Savings Co., 1903.—-Market and 
4th Sts., Philadelphia. — Pres. Howard M. Van 
Court; Treas. Clement J. Craft. 

Trust, Safe Deposit & Surety Co., 1886. — 
927 Chestnut St., Philadelphia.—Pres. Chas. M. 
Swain; Sec’y and Treas. James F. Lynd. 

The Colonial Trust Co., 1899.—2020 Chestnut 
St., Philadelphia.—Pres. J. O. Gilmore; Sec’y and 
Treas. H. L. Elkins. 

Columbia Ave. Trust Co., 1886.—Broad St. and 
Columbia Ave., Philadelphia. — Pres. John K. 
Cuming; Sec’y and Treas. Walter Scott. 


McKeesport, Al- 
Evans; Sec’y and 
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Commercial Trust Co., 1900. — Arcade Blidg., 
Philadelphia. — Pres. Horatio G. Lloyd; Sec’y 
William S. Ellis. 

Commonwealth Title Insurance & Trust Co., 
1886.—-813 Chestnut St., Philadelphia. — Pres. 
ee? M. Dechert; Sec’y and Treas. William F. 

ng. 

Continental Title & Trust Co., 1898.—21 South 
12th St., Philadelphia.—Pres. T. M. Daly; Sec’y 
and Treas. John F. Skelly. 

Equitable Trust Co., 1890.—Broad St., Phila- 
delphia. — Pres. Howard B. French; Sec’y and 
Treas. Frank J. Johann. 

Excelsior Trust & Savings Fund Co., 1900.—1006 
Lehigh Ave., Philadelphia.—Pres. Andrew C. Pat- 
terson; Sec’y and Treas. Francis W. Price. 

Pidelity Trust Co., 1866. — 325 Chestnut St., 
Philadelphia.—Pres. Rudulph Ellis. 

Finance Co. of Pennsylvania, 1871.—43] Chest- 
nut St., Philadelphia.—Pres. Geo. H. Earle, Jr.; 
Sec’y and Treas. C. W. Funk. 
gerankford Real Estate Trust & Safe Deposit 
Co., 1896.—4344 Frankford Ave., Philadelphia.— 
Pres. John B. Lennig; Sec’y and Treas. John T. 
Crankshaw. 

German-American Title & Trust Co., 1885. — 
Broad, cor. Arch St., Philadelphia.—Pres. William 
Disston; Sec’y and Treas. Frederick H. Hahn. 

Germantown Trust Co., 1889.—5633 German- 
town Ave.. Philadelphia.—Pres. Edward Mellor; 
Sec’y and Treas. Wm. T. Murphy. 

Girard Trust Co., 1836. — Broad & Chestnut 
Sts., Philadelphia.—Pres. Effingham B. Morris; 
Sec’y Edward Sydenham Page. 

Guarantee Trust & Safe Deposit Co., 1873.—316- 
820 Chestnut St., Philadelphia.—Pres. Richard Y. 
Cook; Sec’y Howard E. Young. 

Hamilton Trust Co., 1901. — 3936 Market St. 
Philadelphia.—Pres. R. C. Fairlamb; Sec’y Leroy 
A. Worrell, 

Industrial Trust, Title & Savings Co., 1889.— 
1956 No. Front St., Philadelphia.—Pres. John G. 
Carruth; Sec’y and Treas. John S. Bowker. 
Integrity Title Insurance Trust & Safe Deposit 
Co., 1887.—4th and Green Sts., Philadelphia. — 
Pres. George Kessler; Sec’y and Treas. Herman 
Wischman. 

The Investment Co. of Philadelphia, 1871. — 
North American Bldg., Philadelphia.—Pres. Henry 
H. Kingston; Sec’y and Treas. John J. Collier. 

Kensington Title & Trust Co., 1903.—Philadel- 
phia, Philadelphia County. 

Land Title & Trust Co., 1885. — Broad and 
Chestnut Sts., Philadelphia.—Pres. Wm. R. Nich- 
olson; Sec’y and Treas. Albert D. Fell. 

Lincoln Savings & Trust Co., 1895.—Market and 
15th Sts., Philadelphia.—Pres. James I. Comly; 
Sec’v and Treas. Henry F. Stitzell. 

Manayunk Trust Co., 1890. 4340 Main St., 
Philadelphia.—Pres. Chas. W. Klander; Sec’y and 
Treas. Thomas H. Ashton. 

Merchants’ Trust Co., 1889.—611-613 Chestnut 
St., Philadelphia.—Pres. Joseph R. Rhodes; Sec’y 
Chas. P. Early. 

Mortgage Trust Co. of Pennsylvania, 1886. — 
113 So. 4th St.. Philadelnhia.—Pres. James Ayl- 
ward Develin; Sec’y and Treas. Henry B. Tener. 

North Philadelphia Trust Co., 1903.—3750 Ger- 
mantown Ave., Philadelphia.—Pres. Frank A. Har- 
tranft; Sec’y and Treas. Lee Sowden. 

Northern Trust Co., 1872.—6th and Spring Gar- 
den Sts., Philadelphia.—Pres. W. Frederick Sny- 
der: Sec’y and Treas. Wm. H. Curtis, Jr. 

The Penuasylvania Co. for Insurance on Lives & 
Granting Annuities, 1809. — 517 Chestnut St., 
Philadelphia. — Pres. C. S. W. Packard; Sec’y 
Lewis A. Ballz. 

Pennsylvania Warehousing & Safe Deposit Co. 
—118 So. 3d St., Philadelphia.—Pres. George H. 
Earle, Jr.; Sec’y W. Rommel, Jr. 

Philadelphia Mortgage & Trust Co., 1886.—106- 
108 So. 4th St., Philadelphia.—Pres. R. T. McCar- 
ter: Sec’y and Treas. ©. R. Miller. 

The Philadelphia Trust, Safe Deposit & Insur- 
ance Co., 1869.—415 Chestnut St., Philadelphia.— 
Pres. J. L. Erringer; Sec’y and Treas. Edmund 
Scholey. 

The Provident Life & Trust Co. of Philadelphia, 
1865. — 409 Chestnut St., Philadelphia. — Pres. 
Samuel R. Shipley: Sec’y C. Walter Barton. 
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The Real Estate Title Insurance & Trust Co., 
1876.—523 Chestnut St.;-Philadelphia.—Pres. Jo- 
seph L. Caven; Sec’y Chas. S. King. 

The Real Estate Trust Co., 1885.—Broad and 
Chestnut Sts., Philadelphia. — Pres. Frank K. 
Hipple; Sec’y William R. Philler. 

Safety Banking & Trust Co., 1901. — 117 N. 
Broad St., Philadelphia.—Pres. H. S. Campbell; 
Sec’y J. W. Merritt. 

Southwestern Ohio Trust Co., 1903.—Philadel- 
phia, Philadelphia County.—Pres. Thomas Gaddis. 
Sec’y Henry B. Bartow. 

Tacony Trust Co., 1892.—370v Long Shore St., 
Philadelphia.—Pres. Jacob S. Disston; Sec’y Rob- 
ert J. Johnson. 

Tradesmen’s Trust Co., 1890.—1527 Chestnut 
St., Philadelphia. — Pres. Samuel H. Ashbridge; 
Sec’y and Treas. Lewis K. Brooks. 

The Trust Co. of North America, 1889. — 505 
Chestnut St., Philadelphia.—Pres. Adams A. Stull; 
Sec’y Charles P. Lineaweaver. 

The Union Trust Co., 1882.—715 Chestnut St., 
Philadelphia.—Pres. Clarence L. Harper; Sec’y 
and Treas. Wm. J. Clark. 

United Security Life Insurance & Trust Co. of 
Pennsylvania, 1867.—605 Chestnut St., Philadel- 
phia.—Pres. Wm. M. Coates; Treas. Esmunde H. 
Austin. 

West End Trust Co., 1891 — South Broad and 
South Penn Square, Philadelphia.—Pres. Horace 
A. Doan; Treas. Charles E. Wolbert. 

The West Philadelphia Title & Trust Ca, 1890. 
—Lancaster Ave. and 40th St., Philadelphia. — 
Pres. Henry Z. Ziegler; Sec’y Ralph Levering. 

Bankers’ Trust Co., 1903.—Pittsburg, Allegheny 
County. 

Beneficial Trust Co., 1903.—4th Ave. and Smith- 
field St., Pittsburg. — Pres. Jos. R. McQuaide; 
Sec’y and Treas. Roderick M. McKenzie. 

Brushton Savings & Trust Co., 1903.—Pittsburg, 
Allegheny County. 

Central Savings & Trust Co., 1900._-Penn Ave. 
and 20th St., Pittsburg.—Pres. H. A. Lappe; Sec’y 
and Asst. Treas. H. G. Hetzel. 

The Colonial Trust Co., 1902.—317 
Pittsburg.—Pres. E. H. Jennings; 
Robb. 

Commonwealth Trust Co., 1903.—227-331 4th 
Ave., Pittsburg.—Pres. John W. Herron; Sec’y 
and Treas. George D. Edwards. 

Consolidated Real Estate & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

Continental Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Pres. John R. Morrow; Sec’y and 
Treas. Jesse H. Morrow. 

Duquesne Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Sec’y and Treas. W. G. Davis. 

East End Savings & Trust Co., 1903. — 6027 
l‘’enn Ave., Pittsburg.—Pres. L. Vilsack; Sec’y J. 
B. Lawler. 

East Pittsburg Savings & Trust Co., 1902. — 
Braddock Ave., Pittsburg.—Pres. J. R. McGinley; 
Sec’y V. A. Powell. 

Equitable Trust Co., 1898.—509 Smithfield St., 
Pittsburg.—Pres., Sec’y and Treas. Edward 
Hoopes. 

Fidelity Title & Trust Co., 1886.—341 4th Ave., 
Pittsburg.—Pres. John B. Jackson; Sec’y John 
McGill. 

Pranklin Savings & Trust Co., 1903.—2947 Penn 
Ave., Pittsburg.—Pres. Geo. S. Ward; Sec’y and 
Treas. Clay Herrick. 

German-American Savings & Trust Co., 1902.— 
6th Ave. and Smithfield St., Pittsburg. — Pres. 
William Zoller; Treas. O. P. Cochran. 

German Trust Co., 1903.—310 4th Ave., Pitts- 
burg.—Pres. Philip Le Goullon; Sec’y and Treas. 
J. N. Hiller. 

Guarantee Title & Trust Co., 1899.—210 4th 
Ave., Pittsburg. — Pres. Joseph R. Paull; Sec’y 
Alex. Dubnar. 

Guardian Trust Co., 1903.—411 Wood St., Pitts- 
burg.—Pres. A. G. Tim; Sec’y and Treas. George 
L. Stephenson. 

Hazlewood Savings & Trust Co., 1901.—4801 24 
Ave., Pittsburg.—Pres. W. H. Barker; Sec’y and 
Treas. L. Z. Birmingham. 


Highland Trust Co., 1903.—Pittsburg, Allegheny 
County. 


;r 4th Ave., 
Sec’y A. 











Hill-Top Savings & Trust Co., 1900.—102 Wash- 
ington Ave., Pittsburg. — Pres. Harry Moore; 
Sec’y and Treas. John J. Dauer. 

Home Trust Co. of Pittsburg, 1903.—Wood St. 
and 6th Ave., Pittsburg.—Pres. W. L. Hurd; Sec’y 
John F. Sweeny. 

Homewood Savings & Trust Co., 1903.—Pitts- 
burg, Allegheny County. 

Industrial Savings Bank & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

International Savings & Trust Co., 1903.— 236 
4th Ave., Pittsburg.—Pres. J. H. White; Sec’y and 
Treas. T. A. Dye. 

Iron City Trust Co., 1901.—200 9th St., Pitts- 
burg.—Pres. William L. Abbott; Sec’y H. N. 
Bower. 

Land Title & Trust Co., 1903.—315 4th Ave., 
Pittsburg.—Treas. J. S. Rodgers. 

Liberty Real Estate Trust Co., 1903.—6128 Penn 
Ave., Fast End, Pittsburg.—Pres. John M. Davies; 
Sec’y and Treas. Angus Henderson. 

Mercantile Trust Co., 1892.—413-415 Wood St., 
Pittsburg.—Pres. W. H. Graham; Sec’y Robert R. 
Moore. 

Merchants’ Savings & Trust Co., 1902.—1410-12 
5th Ave., Pittsburg.—Pres. W. M. Laird; Sec’y and 
Treas. Antony W. Frye 

Mt. Washington Savings & Trust Co., 1903. — 
Grandview and Shiloh Sts., Pittsburg. — Pres. 
Daniel Hilf; Cash. W. W. Hill. 

Northern Trust Co., 1903.—409 4th Ave., Pitts- 
burg.—Pres. L. A. Clark; Sec’y and Treas. H. E. 
Anderson. 

Oakland Savings & Trust Co., 1903.—Forbes and 
Atwood Sts., Pittsburg.—Pres. James J. Flan- 
nery; Sec’y John G. Pew. 

Pennsylvania Trust Co., 1903.—Pittsburg, Alle- 
gheny County. 

People’s Trust Co., 1901.—South 18th and Car- 
son Sts., Pittsburg.—Pres. William Ruske; Sec’y 
and Treas. H. J. Kumer. 

Pittsburg Life & Trust Co., 
Allegheny County. — Pres. W. 
Treas. J. K. Mitchell. 

Pittsburg Trust Co., 1893. 
burg.—Pres. James J. 
Smyers. 

Potter Title & Trust Co., 1902.—Bakewell Bldg., 


Pittsburg.—Pres. John E. Potter; Sec’y Roscoe C. 
Weigel. 





1903.—Pittsburg, 
Howard Nimick; 





323 4th Ave., Pitts- 
Buchanan; Sec’y B. 





Prudential Trust Co., 1901.—6124 Penn Ave., 
Pittsburg. — Pres. Thomas A. Watkins; Treas. 
James L. Lowrie. 


Real Estate Trust Co., 1900. — 311 4th Ave., 
Pittsburg.—Pres. David P. Black; Sec’y W. S. 
Van Dyke. 

Reliance 
County. 

The Safe Deposit & Trust Co., 1867.—Wood St. 
and 4th Ave., Pittsburg.—Pres. D. McLloyd. 

St. Clair Savings & Trust Co., 1903.—101 South- 
ern Ave., Mt. Oliver Sta., Pittsburg.—Pres. Henry 
Henning; Sec’y and Treas. J. H. Smith. 

South Hills Trust Co., 1903. — 25 Shiloh St., 
Pittsburg. — Pres. Edwin W. Smith; Sec’y and 
Treas. J. J. Meisel. 

South Sharon Trust Co., 1903.—Pittsbureg, Alle- 
Gey County.—Pres. James A. West; Sec’y H. W. 

ein. 

South Side Trust Co. of Pittsburg, 1901.—1210 
Carson St., Pittsburg. — Pres. Benjamin Page; 
Sec’y and Treas. George Kirch. 

Treasury Trust Co., 1903.—217 4th Ave., Pitts- 
burg.—Pres. Geo. W. Acklin; Sec’y and Treas. Jas. 
E. Glase. 

The Union Trust Co., 1889. — 337 4th Ave., 
Pittsburg.—Pres. H. C. McEldowney; Sec’y Scott 
Hayes. 

West End Savings Bank & Trust Co., 1871. — 
748 W. Carson St., Pittsburg.—Pres. Robert S. 
Hemings: Cash. Harry S. Hershberger. 

West End Trust Co., 1903.— Main St.. West End, 
Pittsburg. — Pres. J. D. Butler; Sec’y J. M. 
Wanner. 

Western Pennsylvania Trust Co., 1904.—Pitts- 
burg, Allegheny County. 

Union Savings & Trust Co., 1903.—Pittston, Lu- 
zerne County.—Pres. E. L. Ellithrop; Sec’y Ed- 
ward G. Mercur. 


Trust Co.— Pittsburg, Allegheny 
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Union Savings & Trust Co., 1903.—Pottstown, 
Montgomery County. 

The Schuylkill Trust Co., 
Schuylkill County. — Pres. 
Sec’y Norman S8. Farquhar. 
_ Quakertown Trust Co., 1904.—Quakertown, 
Bucks County.—Pres. J. S. Harley; Sec’y and 
Treas. H. C. Detweiler; Cash. E. W. Haring. 

The Berks County Trust Co., 1901.—Reading, 
Berks County.—Pres. C. H. Ruhl; Sec’y and Treas. 
M. A. Gherst. 

_ Colonial Trust Co., 1900. — 
County. — Pres. Louis F, 
Treas. John S. Thompson. 

The Pennsylvania Trust Co., 1886.—Reading, 
Berks County.—Pres. George Brooke; Sec’y H. B. 
Hagy. 

The Reading Trust Co., 1886.—Reading, Berks 


1887. — Pottsville, 
Francis W. Boyer; 


Berks 
Sec’y and 


Reading, 
Kraemer; 


County.—Pres. James Nolan; Sec'y R. Monroe 
Hoffman. 
Rochester Trust Co., 1903.—Rochester, Beaver 


County.—Pres. Miller; 
Thomas C. Fry. 
Boyersford Trust Co., 1903.—Rovyersford, Mont- 


John A. Sec’y and Treas. 


gomery County.—Pres. J. A. Buckwalter; Sec’y 
and Treas. George W. Bowman. 
St. Mary’s Trust Co., 1903.—St. Mary’s, Elk 


County.—Pres. J. K. P. Hall; Sec’y G. C. Simons. 

Scottdale Savings & Trust Co., 1901. Scott- 
dale, Westmoreland County.—Pres. John W. Ruth; 
Sec’y S. F. Potter. 

County Savings Bank & Trust Co., 1873. — 
Scranton, Lackawanna County. — Pres. L. A. 
Watres: Cash. A. H. Christy. 

Lackawanna Trust & Safe Deposit Co., i887. — 
Scranton, Lackawanna County.—Pres. J. Benja- 
min Dimmick: Treas. Frank Hummler. 

The Title Guaranty & Trust Co., 1901.—Scran- 
ton, Lackawanna County.—Pres. L. A. Watres; 
Sec’yv D. B. Atherton. 

The Sewickley Valley Trust Co., 1901.—Sewick- 
ley, Allegheny County.—Pres. James W. Grove; 
Sec’v and Treas. Isaac Jackson. 

The Guaranty Trust & Safe Deposit Co., 1895. 
—Shamokin, Northumberland County.—Pres. C. 
C. Leader: Sec’y J. H. Conley. 

Sharon Savings & Trust Co., 1902. — Sharon, 
Mercer County.—Pres. Samuel McClure; Sec’y and 
Treas. I. C. Moore. 

Citizens’ Deposit & Trust Co., 1898.—Sharps- 
burg, Allegheny County.—Pres. S. J. Saint; Sec’y 
Cc. N. Patterson. 

The Shenandoah Trust Co., 1902.—Shenandoah, 








Schuylkill County.—Pres. R. F. Gill; Sec’y and 
Treas. T. M. Scanlon. 
Hamlin Bank & Trust Co., 1902.—Smethport, 


McKean County.—Pres. Henry Hamlin; Sec’y and 
Treas. Ralph E. Burdick. k 

Somerset Trust Co., 1901.—Somerset, Somerset 
County.—Pres. George R. Scull; Sec’y and Treas. 
Josiah Swank. 

E. P. Wilbur Trust Co., 1887.—So. Bethlehem, 
Northampton County.—Pres. E. P. Wilbur; Sec’y 
Chas. T. Hess. 

Colonial Trust Co., 1902.—South Sharon, Mer- 
cer County.—Pres. John Stevenson, Jr.; Sec’y and 
Treas. F. I. McGill. 

South Sharon Trust Co.—South Sharon, Mercer 
County. — Pres. Joseph A. West; Sec’y R. S. 
Plummer. 

Steelton Trust Co., 1903.—Steelton, Dauphin 
County.—Pres. Robert M. Rutherford; Cash. H. 
W. Stubbs. 

The Sunbury Trust & Safe Deposit Co., 1890.— 
Sunbury. Northumberland County. — Pres. Chas. 
W. Nickerson: Sec’y and Treas. Urias Bloom. 

Swissvale Savings & Trust Co., 1903.—Swiss- 
vale. Allecheny County.—Pres. C. T. Marsh; Sec’y 
R. J. Walters. 

Tarentum Savings & Trust Co., 1902.—-Taren- 
tum, Allegheny County. — Pres. Alfred Hicks; 
Sec’v and Treas. R. F. Sprankle. 

Turtle Creek Savings & Trust Co., 1902.—Turtle 
Creek, Allegheny County.—Pres. U. G. Williams; 
See’v and Treas. S. D. Hamilton. 

Turtle Creek Savings & Trust Co., 1903.—Ty- 
rone, Rilair County.—Pres. W. G. Williams; Treas 
A. TD. Hamilton. 

Citizens’ Title & Trust Co., 1901.—Uniontown 
Favette Countv.-—Pres. Albert Gaddis; Sec’y ane 
Treas. O. R. Brownfield. 
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Fayette Title & Trust Co., 1899.—Uniontown, 
Fayette County.—Pres. R. H. Lindsay; Treas. A. 
W. Bliss. 

Vandergrift Savings & Trust Co., 1903.—Van- 
dergrift, Westmoreland County.—Pres. James E. 
Sutton; Sec’y and Treas. James S. Whitworth. 

Warren Trust Co., 1901. — Warren, Warren 
County.—Pres. F. M. Knapp; Sec’y: George E. 
Colvin. 

Real Estate Trust Co., 1902. — Washington, 
Washington County.—Pres. T. Jefferson Duncan; 
Sec’y and Treas. R. S. Winters. 

The Union Trust Co., 1902.— Washington, Wash- 
ington County.—Pres. John H. Murdock; Sec’y 
and Treas. Joseph C. Baird. 

Washington Trust Co., 1901.—Washington, 
Washington County.—Pres. J. W. Donnan; Sec’y 
and Treas. A. C. Warne. 

Wayne Title & Trust Co., 1890.—Wayne, Dela- 
ware County.—Pres. Louis H. Watt; Sec’y and 
Treas. John H. McGuire. 

Union Deposit & Trust Co., 1901.— Waynesburg, 
Greene County.—Pres. R. F. Downey; Treas. W. 
D. Cotterrel. 

Tioga County Savings & Trust Co., 1903. — 
Wellsboro, Tioga County.—Pres. Hugh Young; 
Sec’y and Treas. Henry C. Cox. 

Chester County Trust Co., 1900.—West Chester, 
Chester County. — Pres. William P. Sharpless; 
Sec’y and Treas. L. K. Stubbs. 

Luzerne County Trust Co., 1902.—Wilkes-Barre. 
Luzerne County.—Pres. George K. Powell; Sec’y 
Frank W. Larned. 

Wyoming Valley Trust Co., 1893. — Wilkes- 
Barre, Luzerne County.—Pres. Fred Theis; Treas. 
J. N. Thompson. 

Wilkinsburg Real Estate & Trust Co., 1903. -— 
Wilkinsburg, Allegheny County. — Pres. A. W. 
Duff: Treas. P. J. Pierce. 

Wilkinsburg Trust Co., 1903.—Wilkinsburg, Al- 
legheny County.—Pres. John W. Crawford; Sec’y 
Samuel A. Taylor. 

Sus uehanna Trust & Safe Deposit Co., 1890.— 
Williamsport, Lycoming County.—Pres. John G. 
Reading: Sec’y A. FE. Eschenback. 

Guardian Trust Co., 1903.—York, York County. 
—Pres. Milton D. Martin; Sec’y and Treas. James 
W. Kilgore. 

The Security Title & Trust Co., 1903. — York, 
York County. — Pres. D. F. Lafean; Sec’y and 
Treas. R. S. Cannon. 

York Trust Co., 1890.—York, York County. — 
Pres. W. H. Lanius; Sec’y F. G. Metzger. 


RHODE ISLAND. 


Newport Trust Co., 1902.—Newport, 
County. — Pres. Frederick Tompkins; 
Treas. Thomas P. Peckham. 

Slater Trust Co., 1900.—Pawtucket, Providence 
County.—Pres. Frank A. Sayles; Sec’y and Treas. 
Andrew E. Jencks. 

Phenix Trust Co., 1900.—Phenix, Kent County. 
—Pres. Richard G. Howland; Sec’y and Treas. 
George E. Sheldon. 

Industrial Trust Co., 1887.—Providence, Provi- 
dence County.—Pres. Samuel P. Colt; Sec’y Ward 
E. Smith. 

Manufacturers’ Trust Co., 1900. — Providence, 
Providence County. — Pres. J. Edward Studley; 
Sec’y and Treas. George W. Lamphear. 

New England Trust Co., 1902. — Providence, 
Providence County. — Pres. William R. Dunham; 
Sec’y and Treas. George C. Darling. 

Providence Trust Co., 1903.—Providence, Provi- 
dence County. 

Bhode Island Hospital Trust Co., 1867.—Provi- 
dence, Providence County. — Pres. Herbert J. 
Wells; Sec’y Edward S. Clark. 

The Union Trust Co., 1890.—Providence, Provi- 
dence County.—Pres. Marsden J. Perry; Sec’y and 
Treas. Michael F. Dooley. 

Wakefield Trust Co., 1890.—Wakefield, Wash- 
ington County. — Pres. Benjamin F. Robinson; 
Sec’y and Treas. John E. Babcock. 

Warren Trust Co., 1891.— Warren, Bristol Coun- 
ty.—Pres. Jos. W. Martin; Treas. E. R. Cutter. 

Washington Trust Co., 1903.—Westerly, Wash- 
ington County.—Pres. Albert L. Chester; Sec’y 
Arthur L. Perry. 


Newport 
Sec’y and 
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Producers’ Trust Co., 1903.—Woonsocket, Prov- 
idence County.—Pres. George H. Baker; Sec’y and 
Treas. S. P. Cook. 


SOUTH CAROLINA. 


Farmers’ Loan & Trust Co., 1898.—Anderson, 
Anderson County.—Pres. R. S. Hill; Cash. J. . 
Vandiver. 

Belton Savings & Trust Co., 1903.—Belton, An- 
derson County.—Pres. R. A. Lewis; Cash. Walter 
E. Greer. 

Bowman Loan & Trust Co., 1903. — Bowman, 
Orangeburg County.—Pres. L. F. Easterlin; Cash. 
D. E. Connor. 

Commercial Savings Bank & Trust Co., 1904.— 
Camden, Kershaw County.—Vice-Pres. D. R. Wil- 
liams, Jr.; Cash. John T. Mackey. 

Columbian Banking & Trust Co., 1893.—Charles- 
ton, Charleston County.—Pres. H. I. Greer; Cash. 
F. J. Seel. 

Exchange Banking & Trust Co., 1891.—Charles- 
ton, Charleston County.—Pres. T. R. McGahan; 
Sec’y and Treas. R. E. Muckenfuss. 

Hibernia Trust & Savings Bank, 1884.—Charles- 
ton, Charleston County. — Pres. F. Q. O'Neill; 
Cash. J. J. O'Connell. 

South Carolina Loan & Trust Co., 1869. — 
Charleston, Charleston County. — Pres. John F. 
Ficken; Cash. F. A. Mitchell. 

Coleman Trust Co., 1903.—Columbia, Richland 
County. 

Columbia Trust Co., 1903.-—Columbia, Richland 
County.—Pres. Henry Parsons; Sec’y and Treas. 
E. W. Robertson. 

Palmetto Bank & Trust Co., 
Richland County.—Pres. Wm. H. 
P. Matthews. 

Columbia Home Building & Trust Co., 1904.— 
Columbia, Richland County.—Capital stock, $25,- 
000. 

Easley Loan & Trust Co., 1903.—Easley, 
ens County.—Pres. R. Frank Smith; Cash. Jones 
Fuller. 

Commercial Trust Co., 1902.—Florence, Flor- 
ence County.—Pres. Sanborn Chase; Treas. J. W. 
McCown. 

Carolina Loan & Trust Co., 1898.—Greenville. 
Greenville County.—Pres. Frank Hammond; Sec’y 
and Treas. Wm. G. McDavid. 

Piedmont Trust Co., 1903.—Greenwood, 
wood County.—Pres. H. M. Graham; 
Q. McClure. 

Fidelity Loan & Trust Co., 1887.--Spartanburg, 
Spartanburg County.—Pres. W. E. Burnett; Sec’y 
and Treas. J. W. Simpson. 

Southern Trust Co., 1903.—Spartanburg, Spar- 
tanburg County. Pres. J. H. Sloan; Treas. T. B. 
Stackhouse. 

Southern Trust Co., 1904.—Spartanburg, 
tanburg County.—Pres. T. C. 
B. Stackhouse. 

Timmonsville Loan & Trust Co., 1903.—Tim- 
monsville, Florence County.—Sec’y Z. T. Kershaw 

Westminster Investment Savings & Trust Co. 
of Westminster, 1902. Westminster, Oconee 
County.—Pres. William P. Anderson; Sec’y M. S. 
Stirbling. 

Fairfield Loan & Trust Co., 1898.—Winnsboro, 
Fairfield County.—Pres. T. W. Lauderdale; Sec’y 
and Treas. T. K. Elliott. 


1902.—Columbia, 
Lyles; Sec’y J. 


Pick- 


Green- 
Sec’y Paul 


Spar- 
Duncan; Treas. T. 


SOUTH DAKOTA. 


Hamlin County Loan & Trust Co., 1902.—Cas- 
tlewood, Hamlin Co.—Pres. A. J. Preston; Sec’y 
A. L. Curtis. 

Black Hills Trust & Savings Bank Co., 1903.— 
Deadwood, Lawrence County.—Pres. M. J. Gallup; 
Cash. F. M. Brooder. 

Richards’ Trust Co., 1887. — Huron, Beadle 
County.—Pres. R. O. Richards; Sec’y C. M. Mc- 
Ilvaine. 

c Surety Trust & Loan Co., 1904.—Huron, Beadle 
ounty. 

Foote Trust Co., 1903.—Kimball, Brule County. 

Central Banking & Trust Co., 1900. — Sioux 
Falls, Minnehaha County.—Pres. H. H. Natwick; 
Cash. C. G. Leyse. 
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The State Banking & Trust Co., 1891.—Sioux 
Falls, Minnehaha County.—Pres. W. C. Hollister; 
Cash. F. H. Hollister. 

Equitable Loan & ‘Trust Co., 1891.—Volga, 
Brookings County.—Pres. C. W. Smith; Sec’y 
Louis A. Gray. : 

TENNESSEE. 


The Ashland City Bank & Trust Co., 1901.— 
Ashland City, Cheatham County.—Pres. T. J. Ad- 
kisson; Cash. P. P. Pickard. 

Citizens’ Bank & Trust Co., 1889.—Chattanooga, 
Hamilton County.—Pres. G. N. Henson; Sec’y 
Herbert. Bushnell. 

Chattanooga Trust Co., 1903. — Chattanooga, 
Hamilton County. 

Hamilton Trust & Savings Bank, 1889.—Chatta- 
nooga, Hamilton County.—Pres. T. R. Preston; 
Cash. C. M. Preston. 

Mechanics’ Bank & Trust Co., 1903.—Chatta- 
nooga, Hamilton County. — Pres. B. L. Talley; 
Cash. J. W. Eastman. . 

Security Bank & Trust Co., 1903.—Chattanooga, 
Hamilton County.—Pres. D. E. Clarke; Sec’y R. 
A. Lowry. 

Union Bank & Trust Co., 1891.—Chattanooga, 
Hamilton County.—Pres. Sam. Prescott; Cash. F. 
F. Smith. 

Clarksville Trust & Banking Co., 1894.—Clarks- 
ville, Montgomery County.—Pres. H. C. Merritt; 
Sec’y and Treas. C. B. Lyle. 

The Dayton Bank & Trust Co., 1894.—Dayton, 
— County.—Pres. J. N. Sullivan; Sec’y J. T. 

ean. 


Dickson Bank & Trust Co., 1890. — Dickson, 


Dickson County.—Pres. W. B. Leech; Cash. W. H. 
McMuri y. 


Dover Bank & Trust Co., 1903.—Dover, Stewart 
er W. M. Brandon; Cash. T. J. Bran- 


on. 

Williamson County Bank & Trust Co., 1890. — 
Franklin, .Williamson County.—Pres. James W. 
Harrison; Cash. E. B. Campbell. 

Citizens’ Trust Co., 1903.—Gettsburg. 

Union Bank & Trust Co., 1903.—Jackson, Mad- 
ison County.—Pres. J. E. Edenton; Cash. I. B 
Tigrett. 

Marion County Banking & Trust Co., 1904.— 
Jasper, Marion County.—Pres. S. H. Alexander; 
Cash. A. L. Sparks. 

State Bank & Trust Co., 1902.—Jellico, 
bel] County.—Pres. H. K. Tramell; 
Moore. 

The Banking & Trust Co., 1886. — Jonesboro, 
Washington County. — Pres. S. J. Kirkpatrick; 
Cash. J. M. Fink. 

Kingston Bank & Trust Co., 
Roane County.—Pres. J. G. 
M. French. . 

Knox County Bank & Trust Co., 1890.—Knox- 
ville, Knox County.—Pres. H. A. DePue; Cash. 
Charlton Karns. 

Lawrence Bank & Trust Co., 1889.—Lawrence- 
burgh, Lawrence County.—Pres. R. M. Harvey; 
Cash. J. M. Gilmore. 

Lynnville Bank & Trust Co., 1889.—I.vnnville, 
— Countv.—Pres. John W. Fray; Cash. E. O. 

ate. 

American Savings Bank & Trust Co., 1901. — 
416 1-2 Main St., Memphis.—Pres. Abe Govoudman; 
Cash. Dwight M. Armstrong. 

Chickasaw Savings Bank & Trust Co., 1903. — 
Porter Building, Memphis.—Pres. W. B. Rogers; 
Cash. W. H. Grider, Jr. 

Germania Savings Bank & Trust Co., 1903.—17 
Madison St., Memphis.—Pres. Harry Cohn: Cash. 
Albert Miller. 

Home Finance & Trust Co., 1902.—41 Madison 
oe Memphis.—Pres. J. W. Keyes; Cash. Felix T. 

ope. 

The Manhattan Savines Bank & Trust Co., 1885. 
—293 Main St., Memphis.—Pres. H. Morris; Cash. 
James Nathan. 

Memphis Trust Co., 1891. — 42 
Memphis.—Pres. John T. Forgason: 
Stewart. 


Camp- 
Cash. J. T. 


1889.— Kingston, 
Crumbliss; Cash. 8. 


Madison St., 
Cash. W. R. 


People’s Savings Bank & Trust Co., 1899.—3 
Madison St., Memphis.—Pres. Thomas Wellford; 
Sec’y and Treas. J. H. Smith. 

Slater Bank & Trust Co.. 1898._-_Memphis, Shel- 
by County.—Pres. J. H. Slater 


Tennessee Trust Co., 1903.—-39 Madison St.. 
Memphis.—Pres. John R. Pepper; Cash. J. C. 
Ottinger. 

Union Savings Bank & Trust Co., 1895.—14 Mad- 
ison St., Memphis.—Pres. CC. W. Schulte; Cash. 
Noland Fontaine, Jr. 

Mechanics’ Savings Bank & Trust Co., 1904.— 
Main and Calhoun Sts., Memphis.—Pres. W. M. 
aeanys Cash. A. Y. Allen. Capital stock, $50,- 

North Memphis Savings Bank & Trust Co., 1904. 
— helby County.—Capital stock, $50,- 
00. 

Johnson’s Dime Savings Bank & Trust Co., 1903. 
—Nashville, Davidson County.—Pres. Charles G. 
Johnson; Cash. Gilbert Carter. 

Nashville Trust Co., 1889. David- 
son County.—Pres. Joseph H. Thompson; Sec’y 
G. H. Ewin. 

Security Savings Bank & Trust Co., 1904.— 
Nashville, Davidson County.—Capital stock, $50,- 


000. 

State Trust Co., 1904.—Nashville, Davidson 
County.—Pres. Edgar Magness; Cash. John C. 
Adamson. Capital stock, $100,000. 

Union Bank & Trust Co., 1891.—Nashville. Da- 
vidson County.—Pres, Edgar Jones; Cash. Wat- 
kins Crockett. 

Farmers’ Trust Co., 1904.—Nashville, Davidson 
County. 

Commercial Bank & Trust Co., 1889.—Pulaski, 
re L. E. Abernathy; Cash. D. L. 
Eslick. 

Union Bank & Trust Co., 1903.—Pulaski. Giles 
County.—Pres. J. D. Pullem; Cash. John M. Har- 
wood. 

Union Bank & Trust Co., 1904.—Pulaski, Giles 
County.—Capital stock, $60,000. 

Ripley Savings Bank & Trust Co., 1903.—Rip- 
ley, Lauderdale County. — Pres. W. R. Miller; 
Sec’y G. M. Partee. 

Robertson County Bank & Trust Co., 1899. — 
Springfield, Robertson County. —— Pres. J. W. 
Brown; Cash. Charles E. Bell. 

Union City Banking & Trust Co., 1903.—Union 
City, Obion County.—Pres. R.-P. Whitesell; Cash. 
Floyd Moore. 

West Nashville Bank & Trust Co., 1903.—-West 
Nashville, Davidson County. 


TEXAS. 


Abilene Trust Co., 1901.—Abilene, Taylor Coun- 
ty.—Pres. F. W. James; Sec’y and Treas. Henry 
James. 

Texas Trust Co., 1894.—Austin, Travis County. 
—Pres. W. C. Belcher; Treas. F. W. Carothers. 

Beaumont Trust Co., 1901.—Beaumont, Jeffer- 
son County.—Pres. S. W. Thompson; Sec’y Hor- 
ace H. Laney. 

Park Bank & Trust Co., 1903.—Beaumont, Jef- 
ferson County.—Pres. J. F. Keith; Cash. Thomas 
Brown. 

Texas Trust Co. of Beaumont, 1903.—Beaumont, 
Jefferson County.—Pres. Lewis H. Scurlock; 
Sec’y Robert S. Waite. 

Belton Trust & Loan Co., 1904.—Belton, Bell 
County.—Capital stock, $24,000. 

Continental Bank & Trust Co., 1903. — Blue 
Ridge, Collin County. 

Cleburne Loan & Trust Co., 1902.—-Cleburne, 
Johnson County.—Pres. A. C. Barber; Sec’y C. B. 
Stratton. 

Southwestern Loan & Trust Co., 1903.—Dallas, 
Dallas County. 

Texas Savings & Trust Co., 1897.—Dallas, Dal- 
as County.—Pres. Webster Snyder; Sec’y B 
Oldham. 

Trinity Valley Trust Co., 1903.—Dallas, Dallas 
County.—Pres. L. M. Dabney; Sec’y J. A. Gulick. 

Trust Co. of Dallas, 1903.—Dallas, Dallas Coun- 
ty.—Pres. H. A. Kahler; Sec’y W. R. Styron. 

Western Bank & Trust Co., 1903.—Dallas, Dallas 
County.—Pres. Fred Fleming; Sec’y A. Temple- 


ton. 
Continental Trust & Guaranty Co., 1904.—Dal- 
las, Dallas County.—Capital stock, $10,000. 
Guaranty Loan & Trust Co., 1904.—Dallas, Dal- 
las County.—Capital stock, $80,000. 
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Denison Trust Co., 1902—Denison, Grayson 
County.—Pres. J. B. McDougall; Sec’y S. P. An- 


cker. 
Guaranty Trust Co., 1902.—El Paso, Fl Paso 


County.—Pres. J. Geo. Hilzinger; Sec’y and Treas. 
B. Ordensteiner. 

Central Loan & Trust Co., 1894.—Fort Worth, 
Tarrant County.—Pres. Benjamin Tillar; Sec’y J. 


M. Logan. 

Continental Bank & Trust Co., 1903.—Fort 
Worth, Tarrant County.—Pres. J. G. Wilkinson; 
Cash. A. M. Young. 

Hunter-Phelan Savings & Trust Co., 1901.—Fort 
Worth, Tarrant County.—Pres, Otho S. Houston; 
Sec’y W. L. Smallwood. , 

State National Loan & Trust Co., 1897.—Fort 
Worth, Tarrant County.—Pres. Everett Wagner; 
Sec’y H. F. Hackedom. 

City Loan & Trust Co., 1900.—Gainesville, 
Cooke County.—Pres. E. B. Blanton; Sec’y J. W. 
Blanton. 

The Galveston Trust & Safe Deposit Co., 1897.— 
Galveston, Galveston County.—Pfes. W. B. Wal- 
lis; Sec’y Henry Schroeder. 

Texas Bank & Trust Co., 1874.—Galveston, Gal- 
veston County.—Pres. I. H. Kempner; Cash. J. T. 
McCarthy. 

Texas Guarantee & Trust Co,, 1900.—Galves- 
ton, Galveston County.—Pres. J. E. Wallis; Sec’y 
J. P. Alvy. 

American National Insurance & Trust Co., 1903. 
—Houston, Harris County.—Pres. J. B. Cochran. 

Houston Land & Trust Co., 1889.—Houston, 
Harris County.—Pres. O. L. Cochran; Sec’y and 
Treas. P. B. Timpson. 

Kaufman County Loan & Trust Co., 1901.— 
Kaufman, Kaufman County.—Pres. J. H. Phillips; 
Sec’y and Treas. G. W. Kelly. 

Central Texas Loan & Trust Co., 1897.—Lam- 
pusas, Lampasas County.—Pres. J. F. Skinner; 
Sec’y and Treas. J. F. White. 

Lockhart Loan & Trust Co., 1903.—Lockhart, 
Caldwell County.—Pres. E. B. Coopwood; Sec’y 
and Treas. M. C. Kelley. 

Mart Loan & Trust Co., 1903.—Mart, 
Cuunty. 

Continental Bank & Trust Co., 1904.—Quinlan, 
Hunt County. 

Continental Bank & Trust Co., 1903.—Rising 
Star, Texas. 

Chandler Loan & Trust Co., 1900.—San Antonio, 
Bexar County.—Pres. E. B. Chandler; Sec’y G. 


A. Franklin. 

The San Antonio Loan & Trust Co., 1901.— 
San Antonio, Bexar County.—Pres. George W. 
Brackenridge: Sec’y George B. Taliaferro. 

U. S. Mortgage & Trust Co., 1903.—San An- 
tonio, Bexar Count. 

Wester Savings & Loan Co., 1903.—San An- 
tonio, Bexar County.—Pres. R. W. Wester; Sec’y 


J. D. Cockrell. 
Bank & Trust Co., 
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Continental 1903.—Tolar, 
Hood County.—Cash. K. Roach. 

Venus Loan & Trust Co., 1903.—Venus, John- 
son County. 

Ellis County.Loan & Trust Co., 1901.—Waxa- 
hachie, Ellis County.—Pres. J. J. McQuatters; 
Sec’y P. H. Wilson. 

Texas Title & Trust Co., 1903.—Waxahachie, 
Ellis County.—Pres. R. G. Phillips; Sec’y and 
Treas. E. P. Hawkins. 


UTAH. 


Home Trust & Savings Co., 1901.6 West First 
South St., Salt Lake City.—Pres. Glen Miller; 
Sec’y K. D. Hardy. 

Utah Savings & Trust Co., 1885.—Salt Lake 
City, Salt Lake County.—Pres. W. S. McCor- 
mick; Sec’y S. H. Lynch. 

Zion’s Savings Bank & Trust Co., 1873.—Salt 
Lake City. Salt Lake County.—Pres. Joseph F. 
Smith; Sec’y George M. Cannon. 


VERMONT. 


Barre Sa s Bank & Trust Co., 1893.—Barre, 
Washington ounty—Pres. J. Henry Jackson; 
Treas. F. G. Howland. 
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Granite Savings Bank & Trust Co., 
Barre, Washington County.—Pres. 
Treas. H. G. Woodruff. 

Bellows Falls Trust Co., 1902.—Bellows Falls, 
Windham County.—Pres. Edward L. Walker; 
Treas. Albert Chandler. 

The Burlington Trust Co., 1882.—Burlington, 
Chittenden County.—Pres. Edward Wells; Treas. 
H. L. Ward. 

The Farmers’ & Mechanics’ Savings Institu- 
tion & Trust Co., 1873.—Burlington, Chittenden 
County.—Pres. C. W. Woodhouse; Treas. L. 
Woodhouse. 

Enosburg Falls Savings Bank & Trust Co., 1899. 
—Enosburg Falls, Franklin County.—Pres. O. 
Merrill; Treas. F. W. Draper. 

Hardwick Savings Bank & Trust Co., 
Hardwick, Caledonia County.—Pres. 
Bridgman; Treas. W. B. Crandall. 

The Lamoille County Savings Bank & Trust 
Co., 1889..—Hyde Park, Lamoille County.—Pres. 
Carroll S Page; Treas. Clarence A. Knight. 

Ludlow Savings Bank & Trust Co., 1893.—Lud- 
low, Windsor County.—Pres. William W. Stick- 
ney; Treas. R. W. Davies. 

Capital Savings Bank & Trust Co., 
Montpelier, Washington County.—Pres. 
J. Deavitt; Treas. Frank N. Smith. 

The Montpelier Savings Bank & Trust Co., 
1871.— Montpelier, Washington County.—Pres. 
James W. Brock; Treas. Albert W. Ferrin. 

The Union Savings Bank & Trust Co., 1891.— 
Morrisville, Lamoille County.—Pres. G. W. Hen- 
dee; Treas. H. M. Rich. 

Orleans Trust Co., 1891.—Newport, Orleans 
County.—Pres. C. A. Prouty; Treas. F. S. Tink- 
ham. 

Proctor Trust Co., 1891.—Proctor, 
County.—Pres. F. D. Proctor; Treas. 
Eldridge. 

Richford Savings Bank & Trust Co., 
Richford, Franklin County.—Pres. E. H. 
Treas. L. C. Leavens. 

Rutland Trust Co., 1883.—Rutland. Rutland 
County.—Pres. George T. Chaffee; Sec’y M. J. 
Francisco 


State Trust Co., 1883.—Rutland, Rutland Coun- 
ty.—Pres. P. W. Clement; Treas. C. H. Harrison. 

Franklin County Savings Bank & Trust_Co., 
1899.—St. Albans, Franklin County.—Pres. C. H. 
Morton; Treas. E. D. Worthen. 

People’s Trust Co., 1887.—St. Albans, Franklin 
County.—Pres. E. C. Smith; Treas. John Branch. 

Citizens’ Savings Bank & Trust Co., 1887.— 
St. Johnsbury, Caledonia County.—Pres. A. L. 
Bailey; Treas. John T. Ritchie. 


1885.— 
John Trow; 


1893.— 
Dorman 


1891.— 
Thomas 


Rutland 
Wm. H. 


1875.— 
Powell; 


VIRGINIA. 


Virginia Trust & Savings Corporation, 1903.— 
Alexandria, Alexan County. 

Virginia Safe Deposit & Trust Co., 1904.—Alex- 
andria, Alexandria County.—Pres. and Treas. C. 
J. Rixey; Sec’y Louis Hooff. 

Inter-State Finance & Trust Co., 
Stone Gap, Wise County.—Pres. 
Sec’y A. L. Witt. 

The Fidelity Savings & Trust Co., 1902.—Char- 
lottesville, Albemarle County.—Pres. C. J. Rixey’ 
Cash. Eppa Rixey. 

Peovle’s Trust Co., 1903.—Culpeper, Culpeper 
County.—Pres. S. R. Smith; Treas. T. C. Smith. 

People’s Savings Bank & Trust Co., 1897.— 
Danville, Pittsylvania County.—Pres. R. L. Dib- 
rell; Cash. W. F. Patton. 

Washington Banking & Trust Co., 1902.—F ries, 
Grayson County.—Pres. F. H. Fries; Cash. R. J. 
Cornett. 

Kecoughtan Trust & Surety Co., 1903.—Hamp- 
ton, Elizabeth County.—Pres. Albert Howe; Sec’y 
W. J. A. Cumming. 

Lynchburg Trust & Savings Bank, 1890.— 
Lynchburg. Campbell County.—-Pres. J. R. Gil- 
liam: Sec’y and Treas. D. A. Payne. 

City Trust Co., 1903.—Newport News, War- 
wick County.—Pres. George N. Wise; Sec’y and 
Treas. W. H. Kellogg. 

Radford Trust Co.—Radford. 


1902.—-Big 
R. A. Ayres; 














DIRECTORY 


Kecoughtan Trust & Surety 
port News, Warwick County. 
Newport News Trust & Safe Deposit Co., 1900. 





Co., 1903.—New- 





—Newport News, Warwick County.—Pres. Fen- 
ton F. Finch; Sec’y N. W. Bryant. 

Security Trust & Savings Bank, 1894.—New- 
port News, Warwick County.—Pres. J. A. Wil- 


letts; Sec’y Fred. J. Gauntlett. 


Atlantic Trust & Safe Deposit Co., 1902.—Nor- 
folk, Norfolk County.—Pres. Robert M. Hughes; 
Sec’y and Treas. R. A. Dodson. 

General Trust Co., 1902. — Norfolk, Norfolk 
County.—Pres. Elmer D. Vaie; Sec’y Robert J. 
Tunstali, Jr. 

The Norfolk Bank for Savings & Trusts, 1903. 
—Norfolk, Norfolk County.—Pres. Caldwell Har- 
dy; Cash. W. W. Vicar. 

Norfolk Banking & Trust Co., 1902.—Norfolk, 
Norfolk County.—Pres. W. H. Waler; Sec’y and 
Treas. Abbott Morris. 

Prudential Trust Co., 
County.—Pres. 
Finkenour. 

Virginia-Carolina Trust Co., 


1902.—Norfolk, Norfolk 
Stephen A. McIntire; Sec’y Wm. 


1903.—Norfolk, 


Norfolk County.—Pres. W. W. Moss; Sec’y and 
Treas. George J. Twohy. 
Virginia Savings Bank & Trust Co., 1902.— 


Norfolk, Norfolk County.—Pres. James W. Hunt- 
er; Cash. William C. Whittle. 

Appomattox Trust Co., 1903.—Petersburg, Din- 
widdie County.—Pres. Charles H. Davis; Sec’y W. 
A. Worth. 

Petersburg Banking & Trust Co.. 1900.—Peters- 
burg, Dinwiddie County.—Pres. N. T. Patterson, 
Jr.; Cash. R. J. J. Spratley. 

Portsmouth Trust & Security Co., 1904.—Ports- 
mouth, Norfolk County.—Capital stock, $20,000. 

Radford Trust Co., 1890.—Radford, Montgomery 
County.—Pres. Isaac T. Mann; Sec’y G. W. Miles. 


Interstate Finance & Trust Co., 1904 (Branch). 
-—Richlands, Henrico County. 


Richmond Perpetual Building, Loan & Trust 


Co.—Richmond, Henrico County.—Pres. H. T. 
Ellyson; Cash. Henry S. Hutzler. 
Richmond Trust & Safe Deposit Co., 1898.— 


Richmond, Henrico County.—Pres. John Skelton 
W lliams; Treas. Lewis D. Crenshaw, Jr. 


Southern Trust Co., 1892.—Richmond. Henrico 
County.—Pres. Sec’y and Treas. John Tyler. 


Virginia Trust Co., 1892.—Richmond, Henrico 
ee James M. Boyd; Sec’y L. D. Ay- 
ett. 


Southwest Virginia Trust Co., 1902.—Roanoke, 
Roanoke County.—Pres. J. B. Fishburn; Sec’y 
and Treas. Ernest B. Fishburn. 

Salem Loan & Trust Co., 1890.—Salem, Roanoke 
County.—Pres. W. T. Younger; Cash. Ww. 
Younger. 

Consolidated Loan & Trust Co., 1903.—Staun- 
ton, Augusta County.—Pres. James A. Carter. 

Suffolk Banking & Trust Co., 1903.—Suffolk, 
Nansemond County.—Pres. W. T. Fuller; Cash. 
J. Cc. F. Nevels. 


Shenandoah Valley Loan & Trust Co., 1899.— 


Woodstock, Shenandoah County.—Pres. E. D. 
Newman; Treas. M. B. Wunder. 
WASHINGTON. 


Everett Trust & Savings Bank, 1902.—Everett, 
Shohonish County.—Pres. W. J. Rucker; Cash. 
Robert Moody. 

American Savings Bank & Trust Co., 1902.— 
Seattle, King County.—Pres. James A. Murray; 
Cash. Marcus M. Murray. 

Provident Security & Trust Co., 1901.—Seattle, 
King County.—Pres. and Treas. E. M. Shelton; 
Sec’y Frank S. Shelton. 
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Northwest Trust & Safe Deposit Co., 1900.— 
Seattle, King County.—Pres. E. Shorrock; Sec’y 
and Treas. Alexander Myers. 


Union Savings & Trust Co., 1903.—Seattle, King 


County.—Pres. James D. Hoge, Jr.; Cash. N. B. 
Solner. 


Union Trust Co., 1892.—Seattle, King County. 
Pres. Watson C. Squire. 


Washington Trust Co. of Seattle, 1903.—Seattle, 
King County.—Pres, J. W. Clise; Sec’y M. D. 
Barnes. 

International Investment & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. Walter G. Mer- 
ryweather; Sec’y Frank A. Chase. 


North Pacific Loan & Trust Co., 
kane, Spokane ,County.—Pres. J. 
Sec’y J. R. Taylor. 


Spokane & Eastern Trust Co., 1890.—Spokane, 


Spokane County.—Pres. J. P. M. Richards; Sec’y 
R. L. Rutter. 


Vermont Loan & Trust Co., 1896.—Spokane, 


Spokane County.—Pres. F. J. Holman; Cash. R. 
R. Rogers. 


Washington Safe Deposit & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. William S. Mc- 
Crea; Sec’y and Treas. Walter G. Merryweather. 


The Washington Trust Co., 1903.—Spokane, 
Spokane County.—Pres. M. B. Connelly; Sec’y R. 
L. Webster. 

Fidelity Trust Co., 1889.—Tacoma, Pierce Coun- 
ty.—Pres. John C. Ainsworth; J. S. Baker, Vice 
Pres.; P. E. Kauffman, 2d Vice-Pres.; A. G. Prich- 
ard, Cash. 


Walla Walla Safety Deposit & Trust Co., 1900. 
—Walla Walla, Walla Walla County.—Pres. F. 
W. Paine; Sec’y A. K. Dice. 


1901.—Spo- 
W. Binkley; 


WEST VIRGINIA. 


Kanawha Banking & Trust Co., 1901.—Charles- 
ton, Kanawha County.—Pres. Charles C. Lewis; 
Cash. H. B. Lewis. 

The People’s Banking & Trust Co., 1900.— 
Clarksburg, Harrison County.—Pres. John Koble- 
gard; Cash. Hugh Jarvis. 


Trust Co. of West Virginia, 1901.—Elkins, Ran- 
dolph County.—Pres. H. G. Davis; Sec’y and 24 
Vice-Pres. W. G. Wilson. 


Pairmont Trust Co., 1903.—Fairmont, Marion 


County.—Pres. C. W. Arnett; Treas. M. A. 
Fletcher. 
The Glenville Banking & Trust Co., 1903.— 


Glenville, Taylor County.—Pres. William K. Rud- 
del: Cash. John Claypool. 


The Grafton Banking & Trust Co., 1903.— 
Grafton, Taylor County.—Pres. Theo. Bush; Cash. 
H. W. Chadduck. 

American Bank & Trust Co., 
ton, Cavell County.—Pres. 
Cash. H. C. Harvey. 


Union Savings Bank & Trust Co., 1896.—Hunt- 
ington, Cavell County.—Pres. F. D. Fuller; Treas. 
A. C. Thomas. 


West Virgina Savings Bank & Trust Co., 1902. 
—Huntington, Cavell County.—Pres. C. W. Camp- 
bell; Cash. Robert L. Archer. 

Kenova Loan & Trust Co., 1893.-— Kenova, 
Wayne County.—Pres. J. F. York; Sec’y R. Ney 
Williams. 

The People’s Trust Co., 1901.—Martinsburg, 
Berkeley County.—Pres. Henry J. Seibert; Cash. 
F. E. Wilson. 


Federal Savings & Trust Co., 
town, Monongalia County.—Pres. 
Sec’y H. L. Swisher. 


1902.—Hunting- 
Thomas H. Harvey; 


1902.—Morgan- 
John Murphy; 
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Mercantile Banking & Trust Co., 1903.— 
Moundsville, Marshall County.—Pres. W. D. Alex- 
ander; Sec’y and Treas. C. A. Showacre. 


New Cumberland Savings & Trust Co., 1903.— 
New Cumberland, Hancock County.—Pres. A. 8S. 
Beymer; Sec’y E. P. Murphy. 


Citizens’ Trust & Guaranty Co., 1899.—Parkers- 
burg, Wood County.—Pres. W. W. Jackson; Sec’y 
and Treas. J. H. Knapp. 


Commercial Banking & Trust Co., 1903.— 
Parkersburg, Wood County.—Pres. B. S. Pope; 
Treas. Ed. McCreary. 


People’s Banking & Trust Co., 1903.—Parkers- 
burg, Wood County. 


Union Trust & Deposit Co. of West Virginia, 
1903.—Parkersburg, Wood County.—Pres. J. N. 
Camden; Sec’y and Treas. Wilber E. Davis. 


Richwood Banking & Trust Co., 1902.—Rich- 
wood, Nicholas County.—Pres. Mason Mathews; 
Cash. H. P. Brightwell. 


Traders’ Trust & Banking Co., 1903.—-Spencer, 
Roane County.—Pres. T. R. Simmons; Cash. Ira 
S. Bartlett. 


Wellsburg Banking & Trust Co., 1903.—Wells- 
burg, Brooke County.—Pres. Samuel George; 
Treas. Charles R. Windsor. 


Dollar Savings & Trust Co., 1887.—Wheeling, 
Ohio County.—Pres. B. W. Peterson; Sec’y Louis 
F. Stifel. 


Security Trust Co., 1903.—Wheeling, Ohio 
County.—Pres. J. N. Vance; Sec’y L. E. Sands. 
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The author writes as an authority on the subject. 
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WISCONSIN. 


Kenosha Trust Co., 1902—Kenosha, Kenosha 
County.—Pres. Frank S. Kamp; Cash. Frank T. 
Maloney. 

Northwestern Loan & Trust Co., 1894.—Keno- 
sha, Kenosha County.—Pres. Z. G. Simmons; 
Sec’y and Treas. Charles C. Brown. 

Savings Loan & Trust Co., 1890.—Madison, 
Dane County.—Pres. Halle Steensland; Sec’y E. 
B. Steensland. 

Wisconsin Security & Trust Co., 1901.—Madi- 
son. Dane County.—Pres. A. R. Law; Sec’y IL. E. 
Goodner. 

Milwaukee Trust Co., 1894.—Milwaukee, Mil- 
waukee County.—Pres. J. H. Van Dyke, Jr.; Sec’y 
Robert Camp. 

Wisconsin Fidelity, Trust & Safe Deposit Co.— 
Milwaukee, Milwaukee County.—Pres. Howard 
Greene; Sec’y J. M. W. Pratt. 

Monroe Trust & Savings Bank, 1904.—Monroe, 
Glen County.—Capital stock, $100,000. 

Oshkosh Savings & Trust Co., 1903.—Oshkosh, 
Winnebago County.—Pres. L. Choate; Sec’y and 
Treas. C. H. Krippener. 

Wisconsin Trust & Security Co.—Pabst Build- 
ing, Milwaukee.—Pres. Oliver C. Fuller; Sec’y 
Gardner P. Stickney. 


WYOMING. 

Centennial Trust Co., 1903.—Centennial, Albany 
County.—Pres. Fred. A. Miller; Cash. John D. 
Shrock. 

Wyoming Trust Co., 1903.—Cheyenne, Laramie 
County.—Pres. Henry G. Hay; Cash. Harry G. 
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